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Reflections of the Global financial Crisis on the Arab Gulf countries economies 
" Analysis Study " 

Sjjc <jjla jj&j jl^LaXI jUujVI 

jLajS’ifl / jUjuS'^Ij 5 IjIjVI 4_dS / 5 ij-fiuJ! A*aL> 


v ijujal A Y . . A-T < > V qfk ^JLxJI lft.ig-ui Aaftl^l AaSIaSI Aa)VI 

SiajaJI CiLVjtl (ji CiljLS*JI ^Uaii £)LaajVI ^ 1 a ^ joj£JI £*a jlSI c Ajla^ilj ; vJVnti 

Jjlj-yiVI ,_j-2 AJjj < nil Syij jjX' AjauliSI CiLjLuxaSI Sx-uij A_i!Ia!I iaSLxatl Sjljj t in-Jaj A_JLjjaVI 
jU-ujI aJjXXA^UIj A.jUsvll jjC. CiLcUjjVI <j^ ^->ua2 tAjjj-uiVlj A_uj jV Ij AaJLjjaSM AaSIaSI 
AaaSUJI AatUtl AajVI AjISj (j ill jiUlSI lift <jij hiiti LaxuiVj AasajjIuJI jluiSI £y» JjJxSI 

Jojjjj Jjj CiblualSl ( _ J Jc. ajLuall AjIjjjIj iIuaSjuI ^JlualSl JjSj ^11 Jli 

^IjLuajgiU ^jaLuiVI jIajcVI A^a (jAj i A^a £ja ^jaSUJI JlualSVl AAjlala ja ASjjj lajljjj 
(jli ^LlSlij t jj' a!u ■ aVIj . „y\ Lfalijj Jj^aI! (JmjJj jJ-usaS ^LsJl JaiUI ^Jc A.jyjt'vti 

Sj^aLa AJiUiu ^yUi jjj AjJIaJI AaJSM f ^LsJi Jail!) ^ylc. ^^aSUJI l-lUo!! L_iluai jjAJaSI 
Ao-uaj2 -LlS tiltijj i A-taal^SI ljIjUusaAVI (j& IftjjAJjj <j jLasoSVI j-aISI CHXsla (jlali-vii 

. AwiIjAII 


Abstract 

The origins of the global financial crisis can be traced to the credit crunch by the sub- 
prime mortgage market in the United States. The problem was that this hid the true 
extents to which these portfolios contained risky and bad loans , In addition there were 
unreal raising in a lot of goods prices especially the oil. Also there are many economic 
problems , such as inflation and unemployment which went deeply in the developing 
economies. This disagreement which raised by the financial crisis , led to a depression 
reflecting its effects on the Arab Gulf countries economies that connecting with the 
global organization, Besides , These economies depend hardly on revenues of oil. There 
for any deterioration in global demand on oil because of the financial crisis would cast 
its light directly on the declining of the rates of economic growth in these countries. By 
that the hypothesis of the study has been fulfilled. 
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Sj-aala di|j 4_ajV jJIja Y • • V ^»Lc £_llxa Aaa ^^albdl ^ jl ^Ualll Ag <« aU 

aAA diLuaji At t 4-aAVull JjAJI Ajbluajiil l$j Ajja ( _ 5 aJI 4jLluJ| AoJIaJI AjLaJVb t$LjjLL> lajlusjj 
jaLuiailj L^iJlSj > 7- ■>■; Vji S^C <ja Ulj-uj ij£- Ojjaa 1 $"tf> (J^jluak sAju <LajSH 

1 j \\ t iij Aj iju-Jaj A) ( _5_2lj3LaJlj <jClJai31 U^LuluL LuIjj . 4_mUII 4 <^iKjj JjAJI 1 

Ji.Aj ^Al L*a t Sj*£L«a jjC jl SjALui fl>u< Aa. ( _ J Jc LaAVull JjAJI AibLdjS) 

4 <rtKll LijLuxatl <j-a AjA*JI ^jaU 1$j2 pi 4ajA ^J] AibLdSSVI SjLjLa J£JL 4JjaJI 

AjIjLala ■-■ »'< 4jjLuaiflVi JaJaiJI 4jfijjl«uil La . 4_ajSM f ]>A l^-u£l2) 4 )iii 

. 4-ajVI 4-albal 4_jclLuat| ^jIaLI) 4Cjaaa IgjAij AjIjVjAI! 
(AjljLuajflVl LJ -Sc 4 jaILJ! 4JIaJI 4aJVI IgaSjJ ( _ 5 ail Ajl^uhl! Lf lc- JaSjatl 4«uii;A}| fjiuii ij 
£-a t 1 j jlc 4_ajSft lilij 1 ( _ r aJl jljLaVl ^a. QjJaJij i (jjlxUI juKa JjA iAjIaJLj 4 j-ajl-all 
4 a^j !jl\ 4_wiIjAII CiAjJk AAS aUAij .Slffimio U)Ll aAa. qa ( tjSVill Aa^ilc 4jLaua fUac) 4jjLa_a 
jLuajiVi ( _ J ic IgjbclAjj 4 JaI^I 4oaJLJI 4aIL&I 1 4-ajVI uUuii 4 »ujIjAJ JjV! (jAuaa t Ajajaj u 
lJa^j ^albdl aLusjSVL 4 j-ajl-all AjbLuajiiVI iaLuji ^Jc jj£j AA2 ^Latl >*i -ault Lai t 
jXJ <^1 JjjliaJI ^Jfci (J^ULLujL CAaaJj ^luil t 4 aIIaI 1 LaJVI 1 jltK jLVl ^a. 4ijxa 

4_j]Ia! 1 4_ajV1 S Aja. qa t (AiLajaAaj JjiaA 4 aLa1uiaS1 4jjjJ| jl^jj j_a AwjjIjASI Qa 

. 4,j-vj\'vH JjAll lAilALuoifll ^ic 


4 ,„ja 1LJI 4 jH alt 4-ajSn \ ^jJlaj ^Lill j)>La^l ^aa ^_a 4 _*jj)jAJI 4 _jaaS ^JJajj 

j_Laj f-ljj L*-uj t (j^aj «rall 4_aj ^Jc grjKH JjA djjjLuajSlj IajaC 4jaUII CjlALdS^VL 

(j-a /JjLjia ^jL £jjJkU AjLaLUl JjiaJI aUjIj Igjc 4^UI1 J^LLall S Aa. JoJUJ 4 juj 11*1I JaLaJl 

. jjLutaJ) 

£j£. 4_a^U 4.jvj1vH iAiIaLuAI^VI u -Sc 4_IaI^I| 4_JLai1 4_ajSU 4a±LuJ1 (AIjjjLjJI q\ 

JjAJI 4_*^alajj t _ r aJL*Jl jLuajflVl 4_aj^la J_a JjASI iilL! ^LaJlj ^jLual^VI JaLujVlj ^UiSVI 4ja>jA 

A A \ a\ \ 

^Jc 4_MlLil 4 _JLaJI 4-ajVI L^u£jj AjjLuajSVI jIaVI jaAl 4 _wi|jA ^Jl AAaaJj (_SA^j 
jxajaj L^ilc SjajS Sjj-uoj AjjjIj jLjVI aLIj AjJjSjJ i-idljaJI j\ (j-i/d) grjKH JjA AjbLuajjj) 
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AaxLlc A^LuJ ^ut £ AJjIxa aXuu Igaa tailc talcUaftil jj ij AaauLLlI JjaJI 1$jAj£j ^^all jjI ■ axil 
. 1 j AJjVt (jaJ tiiAxj ( ^oi) AjJlaJI ililajSU AaoLail jLVI <ja Axj 

l&M^i UdL-ll : <Uiil ^1 :^i 

aLx <_il^a_La! L$JI cr -lc. j— uiljll Lg-aj^iaa (Financial Crisis) A_dldl A—ajSll <Ji>*j 
^ ajj^aSL A_ailail CiLuujjaSI £h® A AC ^ jLgJI Ajujj AjALu3j 2VI AjUjljill (jiasu ^ f < _ y xlLaj 
^JLuaaj l$xa iajjjj ,_s^xl JjA JS sjlijl Alaj Jij <Laii jLusjSVI jy^Vl cUcUaftil ^1 ajlai Alaj 
jjji (jl J^Lixl 1§JL Jjadail ^jfrLaiL AjJlaJI <LajSU jlaL la£ . ' LiSjJ Aiilj Ift^Llj UJ%^ AjJLuajSl 
j\Jk' . ,H\ £jg, SjjAil ^jLualaVI JaLuoSl Ajuj <jjljail ^AC ljVLx <j-a AicLuxa AjSjx aJjj Jjj-mil 
:l^afti ^Ijil Sac ^Jl AdLail tliLajVl ^*jix L (jiaaj • jaSJI JSjxjj 
CiLlIL ALxllaj sj_oj£ SaLj uaj-uaxSI A«xIjj laAaC LjLajVl a Aft j^iajj : AjS^uaail CjLajVt • S 
(^ jjlUl ^JaLuxVl ) jJlAjil ,ja A n* a A.uau L-flj^aall jiilvj <jl (jibjaiail qa Al 4 £j|Ajil tau 
^iJafrVI fjxli AjJuuu Aju ^gjUail i— lUo! 1 A^xljai Aajjjdail LiVlxil ^k AaSiu A£ ALLS I (j d 

AjujLj Lfj JaiLa-aJI ^JlAjil ^ ^JaxL jJbjil UiA-aa ^k AJxlLa SaLjj CuAx ijii .AjcjIAj ,j_a 
A_ajl ^Ajj AL!a jla ijjCA j_dl (JALlUo! AjLxLujVI ( _ j Jc IjAli ,jj£j £>i duxj <_jiatLxVt 

(Aaij-uax!! A_ ajVI) -J AjAjC ^aw] <£^1 «_fljLuxa A_«jVI (ills CiAlal La IaIj i— ^a) AJjxuj 

A_Jc jjJJaj Lai A )j"ii JLall ^ CjLaJVI a Aft CjAxj : (Aclliil Ajlxj JLail CjLajS . Y 

laAiC LjAxj iiliAj t AjLlaJI 1 g uj^ JjIxjj JLAu J^ydV) jL-uii ^UjjI (junj 4 (Aclftftil) BjftUaj 
AJjjAi ( t i t i « HJ (JmjJj ^ j < nil jiuji ^LsjjI qS- g3Ull jJk (Ju^VI f 1^-ui ^a 4 AA^Jl 

^jjJI <-AA^j L^j ujLuxail Jju-aVI jL-ujI jla^JI AiLxa ^iuaj Ajlxil a Aft . JxAil aJjj ^jJc 
(jiaLixil LJ J\ jj Aj_j j-aSfl Jj-uaVI ALL j_«i LjjS Iftlaul ALIUft yjdj IftAJc 4 (Axij AjLu*a 
. JLail (J^wi <jk jLluiSM lft>il yjp jl^Lla Aaj^uj Sjj^aj jjiaHi Iftjlxwil 
^Jc JJJJ jLuu (.ij^ail jjxu laAaC AjLajSH a Aft CjAxjj : l^i^ua jlxuilj Alaxll CjLajI .V 

A_ajL LLsjS A-aJVI a 1ft dill 4 A_ajftli ,jja_a jl JaLuL l^iiLa^a f IaI l ^£- Alaxll SjAi 

(_Aj-ua j*-uj (Jin j-Lj Ijlji did) ) AjAILI CjUnLnll aLu AaC ^iliaa cLlCjSA^II jljaa 

ALL <_i j— a jx_wi ( jJ\ j AjL A-dLa A_aji AjA-xj ^LLLj 4 AjjLLxdl CjLaLaai A )j1i A_LaxI| 

• Aladl 

Jaa 4 A- a fr ai l iLjl^djail (jiaju LftjjjJ taA^_a A^£ Y « * V ^»Lc AlSaJu) ^jALI Aaildl A_aJSM Lai 
t jk SjaoS SjaS yJI (_§ A) Laa Jaajdi jVjA ^ iV Jaaj ^ll) ^LLJi JaiLi jlxwil ^ Ajiaail 
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jLuajflVI ij& %° ^Ija u^\ 1 " 1 ' ^ j AJllaall laV-lxa ^liujVlj t Aaaailu&l jJLall jtxaal 

J.1C £liajlj ASjLuJI ajaAII JiLi. Caal3 AJleVI Calalla J-lfr dlj jal ( _ j Jc. aiic-Uajj 
f!)J <_H»d >11 < ni l (jA ( Mortgage Crisis ) (jjlsxll <jA>JI Aaijl (jl Sfl J Jaxll (j£ (jaaxlall CjUUa 

O-lajj CaljLaaSV! l^aljjjb Aaaal SiiVtall CaLVjII ^ Laj^ia ( _ 5 aJI AaalLJI Aallall AaJVI 

: <b9 jSM ^1 AajSfl aAA uUuil ^Al £lxjl 
Aaa Iaa aAaXwi (jaajalall ( _ J Jc. (jiajij Calaalxillj Jjadl tlulS Ail : (jaal>iiVI laaljLa ( fljQVi . ^ 
j| tAadaa £Lalaa Ciji AajSfl CaAa-m ^^-allj Y « « Y ^It Ala (jlaaaVI ^aa ^ IfljAall ,_>lljlll £)1 
(jaajjitl Jajaa A_auaaja £_aj jlixtl dJla £_a J_al*aa jlAC £lj_iu l-lC'I^II (jlsjalaJI (j^akaatl ^jl_£ 
ij-a AXjaaaa dJUA ilialS j| t >ydall AaLax ,j-a Aaj^aall AajUxll AiaLaiil AaAaua pjiuj jjlixll 
uLaui}j ,jf- <iaxall Aale Iga ^IjalVI jJaluyV ill Lai t (jlal>ih[l Aalaxl ajauaall Jaaljdall 

jjiaaa <ji JjaiiAall (jaajitl ^aa AalaC Aai <_illaaa <jAll Ua3jll ^ . Aaj&xll qa AajfrAall (jaal^iVI 
(j-a % Y « Aauaa Jjlxaa ^AAa jJoa jiAa A-aljllj A_Ja jfl AaAaaa ^j-Sc. AajjS £a A^iall <jaa jaSall JxA 
. 4 (jaajltl Aauij ^jJc. daala aAali jxuuj (jaajlll lAA <jaab dll (jllilj laS t(jaajill AasaS 
eUlill JlJLa j>» a-v ^_j j| t Y . . Y j_La LAjjLaa ±1 dJj pJa xa ^jj V) 

Adjustable Rate aj_j*la a-iilL (j_Aj of>® ch» Aa_<. n L A_jjlixS! Qaaju-aJ! 

Jax)j_a ( j ~2 lillj-Sj t ( aAJUIl jU_wil dJall ^ij I— al£ Mortgages 

<j£* SLuaS t jlisJI A_aal ,j_a (% \ >-0^ /yj La QaajAU AjiS^I JalSaj t ^Majalall 

A-xjl aa ll (jiajjlil aJlaj ^Jc ^_p£xji jaVI .Aalxill ^jjaUIl uLIl^a JaJHJ AjJxj 

dJj mi Laa t AajLJaall ^Jc Caljll jj Jajla jlaalwiVI Qtajilj (jlS-uV! 

U)L_wii jij ^Jj A -\niUjj f I yj* iJ J£- JlaflVI aJlajj ^Laxll ^ ^Lwul ^Jc 

(jaajjJaJ! Jjjxaj LijLuxaJI ^LjI ^Jl CjIjL^xI] A_xiajall jL-wiVI CjJl (illlaj .A w nh j_jC Sjj-uaj 
J^Lx ,j-a JaLuuIl A jlatj (_ijJU la jjC A_dlall ^JljaaiVI ^-3 AjjlAla cIIaLui ^L<.hU A_xjlaall 
ijAj-i ^A)JAj Ijali (jjjAi ^jajan <na ^Jj Axa laa3 1*101 ( _j«allj UjIaLwi JLLj ( _ j Jc. ^aajluxall l^xaa 
(jjaJ ^hVwnl Aalafr ljjjSj ^a CaidluJi ^a Aajal) aJaAx ^jjaJ Jj^axJI Jalla UalAlutll 

kal -v aU ^J) ljIjIIsJ) (jja^a A_ajfrJaI1 uah'i <nll dJa iIiLuajj . S ^jajJI ,j-a Aajall filial 
ijaaaajajLd! Ja3 ,j-a Alxluia ^jjadl a AA CaxaadS did A^aalj . Aaljdl Aallall ^IjaaSU AajlaalwiVI 
dliaj .Aaallxll Aallall (jljauVI ^ CalAluJI ^jilla (ja^aalutall aAxaall CaLVjII <ji (jaajlAxIl 
java A_xjaI1 <j-a Aajall jJl laa ualllaaill alA j-aa <j-a Ajalla Lxlajl Aa£ajaV1 Aallall CilSjaall 
. Aallall JjljauV! (ji AjjIaxII CaldluJI a AA jaa ^a AjjIaxII (jiajjAll ^aa 
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Sdlall jU-uil sjjI ^j_Ic. dutiajl ,_sjLS*JI ( _yLj_al!l £_uil!l ,j_a AJla. duda. Y < < *i ^lc 4 _jIaj j»aj 
JlJ_ui ^Jc. (jjjjLi jjC. aJj^JI <LajdLa (jiajjJL!! ,j_a jj * ,l/> " Jl>iVl ^J-uaij %®.Y® {J S\ J»ualS 
jJbjl! (jiajjli! A i^a-N. * aU AJLiiaJI SjJliSI aja2 p l^aala fj*j jj»VI Jbjlj . Atv’uaall JaluiSVI 

ij-a jail d!ia di2j %A f ^Jl J^ail jjdwJi (jajjliil ja£ diljllC ^s, cijU^all diV Axa 

• " -i-aVI AJjjL Ad Id I CjLal^VU <jaaa.la jjv u^alj ^aaSla <_y£ajd ^jaia 

'La;! jjja jA\ £jajJI O -4 ■M)' 4 er^ Jj-^aaii jjadl fl.YVi ml AaiaC jlj«aiuil 
jSja jjjaii! Adjlxa ^ij i CiljlisJI jU-uii A_aa2 4„jU& dil-iaS . Mortgage Crisis jjldsdl 
da-dl J_aLa pjJh (ji Jajdd ( AGI ) JJla ,_£^aSS| (jjai "ill dilSjaa J_iS qa l^.jlc- ,jaddl ^a (dildudl 
!jl c ^ jj) j-aV1 i jlddl dJU ji ajj-uadl (jaOlal <j-a L^LLoaJ L^ik' (jaaldil ^jaaj jixa 

. V 1$ jlfr ,jdjdl dildadl ,jtadaa ®>a (jaajjlll ^la ^ jaajdl 

jdlal jJ Laa3 diljtldl (jl a <rt t i jajd AadLui A_*aaj3 A_ajVI si* <j-a di.lAj (jaaldll dilSjdi jl 
V A-utallj t JlXutil A_Lli ^jSn : (jaaall (jjadl dildLai ( flj'urfVn dial££ JlJadl <jC Jddl ^JjJa-a 
< .1.1 <11.1 jajdiiaadl (j-a *dliY*l mill ( _ J Jc. (jaaiall JflLafli idia (jiatall dilSjd did dii-laj . lAJlduj (jdaa 

SjjLudlj Adjlddl dil.Yimll A_aa£ <j-a Jfll l^laaS Cjaaad! Y . . V ^alt ^ If Jaj t «dl;UxII <Laal iajaA 

SdjA^dl £u Malafr J*a f$ijaJ Jllw Jl^VI SjJfl ^ ^1 ^Jl ^ ill jaVI 4 

.AadUJI Adldl ^jljaaVI 

4_aal dJaaA \S& jlXwi ^S- (jx^a jaldl ajji ^1C- ufuu Aaaldl tijluxall jjdad 4yjnj 

jl jliadl dilS j-d jl (_ijLuxdl diLaljall 4_daia (>£■ jll*JI 4_ajl dij_a£j diLua jjdl LS 1 l^_a^_uj| 
4 A jnalall jdaa (jaaldl dilSjdu (jjjdtLuidl (jllti 4 ! dih'i < nit AauS Ului jj| Laa 4 ^jxaUIl 
diUaahll <Laa! JaXuu Igajdfl ^»dc qC- AIG ^LidUJl (jaaldl dilS yut dlj Aadu (‘VilfrU 

J_iHa jVjJ jlaia A® j L^J SjcLuia ^LaSajaVI A-ajSaJb jJj Laa JaaC jjal a ' i 

iaJjdl alA (jaaldl ASjdu (J^>L (jl 4-ajVI ^lia (jSl . A l^a^>uil (ja %V S . ^ 4_ad d^llal 

L^la jVjJ jlaia 1 Y f jada AJjaJ dijdS ^Ul Lehman Brothers «_Aja^aS Adtdl diluuajdl (JA 
%A • Aaaau ^1\ A,a^,aal jUaail diiaaA dji A yjnj 4 SiYViall dilaVjll ^jld f-iLa*J jVjJ jlaia Y 'X • 
tij-uaa (jai^ldl Y . . A /Jj-lal (jici LaS 4 AadUJIj AaSajaVI Adld) ^JljaaiVI (j$ l^laal q a 
(jlj ®>aaS Ada ^ad dials jjj^" ‘ 11 Sjud daXua jSd i!) jaSfl Lehman Brothers 
4 J «T\j dJj (jl VI l^-aa^lil jl^adl (JA Lijluxdl dla jdaa ^cdl ^dlwi AaSajaVI A_aj£dl 
SialiSI Jd&a ( jaylja j| AJdli jU-uil QSl ^vj ls <aja^\ idjaaodl j»li <_fljjjdl dJa Jja ^ij 

d-a Jajal ^ % T Aadaika ^a ^a 4 r . . a jalaa ^ %Y“ . ® . ^1 J*-ad AJallll ^lajl 5a^la <luiaa ^11 

. ' * 4aaia ^l&II 
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A_Jjdl A jllall cjLaaaujHI di_jlc- j_aJ : Regulatory ^ ajfiullj ^Lfljll (. ai <jitl. Y 
AjJjaJI (jjailll ljISjujj AaHUJI JLacVI (-SjLuaaj AujjjVI 4 jjLao!l tijluxallj Aa^jjaVI AjJIajVI 
w Ajfei'itlj jjl!| t ixJa >— ixuu AjJlaJI l^ja^lva SjIjI ^ jjAAj <ja AjiSajtl jLkJVI JjjJliuaj 

AJIjIujVI ji Over securitization (lajAdl JjLmuIL) AjJc JjJJaj La jj-^Ja ^Jj CjJlfl Laj> LfrlLaC-Sf 
JjVI (jjjj-uj <jc . JjLalll ^2 Jajiatl tgjUSLyiV) j^JI JaAj Over leveraging AJajLatl 

Ajj^uJ ^liillj > ' Y \ iiv) SxaSI J!sU %ih A,uau Aa&uJI CiljLS*JI jlsuH ^IfljjL JiLalj 

oibujVL A_lajia AjjLaaLuil A_Lij ,jiLaL*JI LaALui A_i2 ^JLlSLj 1 A_jj2jj i_flaLuai) 

tijju La yJJ ^ Ji (5 Hi j-aVI t ^Ij^l £>C A-jsuj cr^* 4-4 (J^-uLj ^Uaill JjliUlj 

AjJLvjI q jj A_ul 2 1^1 (IjL^aJI JJjuj A jll all A_il2 l^l (, at >V\ dJ j ,j-a jjCj t ( fljl < >nll A_cUfl ^iu-i 
iltLuaj j| t AjjLaiL-uVl iIiljJVI 1^ ALrtNII ‘-''jjL'U Ajulla ^Jc. ^JC AaC Laa AjKaj 

J_i2 %A . jJjj (JaJlS jji Jju r . . 1 j»Lc Laa %r a ^J| A_JLaII A_il2 ip ^ < jr \1 ( _ r HI (jiajjHI Aj-uJ 

. Laic LjJU**®' 

jlaLa-a ^joj L^Jila. £_a (CjIVi <*ia!L) J-aUall ^Jj JLall Jjlj_H (“i g ->11 .lil 

AoHUJl cjLdjjdl (j& (JLo .mlll Hjli UjIjaI ( JL i & 1\ CiIaIuij AjjIxII iHaIuJIS AHjjaIII J j^aVl 
) Ajj«a»ua«ail (jjjH) CjLaljdlj Credit Default Swaps ( CDS J^LalaVI jlala-a iIjVjL^j i3j£ 
CjJlJjl < ax ih (jjoijj . ^CjIaLuJ) ^LaHal Collaterized Debt Obligations ( CDO 

AHLall JiLLal licj t A_aL^aoll Jju-aVl ^ t’<n\ ^1 Cjj| SjLLa A.uau Ujlladl CjULaC 

CjULaHall Jjxij A jlafr CjIAj CjjLixIl jlx^il (jialiaJl (jj <>n JjjaUL A-ualaJ) ujh'i <>ill 

A jll all iIjLuujjHI ^Lall ^-Majll jjAAJ ^1 ^j| La^ £AV\ <nall dJj J_iHa A_a jlall 

. f. IjLjj buj iliiabu ^Ujj SjXuxall 

JjJ UjLLajlj AHLall A-ajVl Jliul jjVI J-ualjj : ( Contagion Effect ^ ^jAxIl jjI. V 
£jLU! j_L j| ^jHLdl jLuaaflVl ^ A u <^I1J jLuajiVI j_i£ ^J| dJj £_ajjj t ^j-al 

ij-a jaSl A_djjaVI CaljjLHI Jlaj La£ (^allxll ^Kall ^LiUIl Jjj sAalall ljLVjL ^LaaVl ^Wall 
b,\ a") all djLVj^l <.n <ni o! LaS t t • < « j»lc % ^ 0 j jiH j| AaHlxIl UaljjLHI j*aC 

AjXiHI iiLLdall >4 jj ^ISI j-aVl (^Ldl dJj ^ %\ ■ . i jL jl A nW^I JljaVI (JuJJU CjUdJa qa 
A an 1 AHLall A-aJV) ^jAC JLlul Laa AaHlxIl tljbLuajflVl Aalaj jLuajflVI (jaj 

— : ' '^VL t Ifcjlji JIajI ^AajA (jHUJj jLuaaSVl (_jic AoSLall AajVI CiLcIAj Lai . ' = bl!j 
^^2 A_lal*JI aAiViall LjlaVjil ^JjAlLua jail ( jJtj A_JlaJI ajLa.Vvll Jlj^iujaa (jjaluilj Aaaauja £uj. I 

.(jaal^Vlj jliJVI Jla-a 
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<{ \r )> ^ 

^Uia.Vlj 4^jJt\ AJIjaJI Sjljj Juii uu Lehman Brothers jUiLuiVI dL o^til.Y 

.ajliiV ^jUjVI 

4ij_lj AlbLasdl ( AGI )4jSj-ui JaLuu ,j_a j_i£VI f-j^xSI ^xalj A_j£jjjsYI A_aj&xSI 

•jYj J jbla A a jJxaa IgJjjJ f l^ui Axj jjJlxSI ^ jjjjjb 

Y . . A ^lc ,j_4 JjVl abuaSl !jl\ J-uaj <_$ lit A_i£j^aVI A-al*JI ^ jajdl ^£l£j . £ 

jluia Y a a ,j_a jaadl ^aa j|jjj jl jJi La£ t ^La^Vi A " jjuldl y - 3 %Y,A Ja-aj ^u-aii 

y . . v . ^ UJ jVjJ jbla y n r <Jjlia jVjJ jbla y a a jVjJ 

Jibuti] A_Laj£aJ| jjjjjJI (Jaxiujl j| 4 jVjJ (jj-iLjJ V "V Jual! AudlxSI AjJjjiaJI ^aa £ UjjI . ® 

Y V,1 ^jJI J-ufll! tllSjdtSlj JljSVI LjLujjia i_uLa. ^U*V! < _ f lA all gull]] <j^ %’ S ^yJljai 

&H J jVjJ Ofcjkj 2 ' M J eSJ^' J^' J i£' <1« J jYjJ (Ifckj 2 '.Y l$ia jYjJ (Ifckj 2 

JlJLajj ^iaUaj] (jrT*> <*t jj-ala V £_a jJi£! jlJblflj %® , Y ^^—11 A_SUadl lIVa „» 4 £ Uujl • ‘ 
<jA>JI A-ajl (.n m\ LS Juj^i\ jLuajiVi <_yi ^ajUaj jlli £±a ^La^l Ju-aa] b^ul A_iJaj <_aj A « 

Jjaia < -L-aj jaSl Y . . A /jbl ^jUfcS! 

A_ajl ila (jiallaJI jaSl jjj*j lAAj %Y , ^ Jjxaa Y . . A /jbl ^ 

Jixaa UaliaJj Y • • A ^lc ^>a ^yjlal) ^ ^jjVl JlaaVI J^uj La£ t Y A A Y UA >yall jXwi 

.%Y 

.Jaxll (jc Y Y ,« • • Aa2 CJtli Y • . A/JjLI ^ LuUajjj ^ Iclijjl AjUaall Jlici (“iW«ii. A 
jLuajiVi ^ jj 4 ^jLusjSVI aLui^II (j& VjaJ JlaaVI JjA Jjl lAaljal jjjju .A 
,_yij % Y ,® aj-li ^LaaVI ^ Walt 0aUII ^Laal ^ LiLa£j| Y • • A ^j_a JjYl ^ 

.%..« tyJlaJI 

(jtf’ JJalc- i Y Y a ^ ~»j Laa Y < • A ^bd % A , A iliiL LJLuuj! ^ AJUadl C^Ula (Jojiiujl. Y • 

. ^JjLuJI ^Uil (je aJbj Jaxll 

Y . . V jalt Jil A.ui/n dJjj Y • • A jilt A_iIAj %i ,T ^yJI A_Jjdl ajlaaJI ^ jalll jJaLu. Y Y 

.AaJjdl ajlaall jaj Cj^Axa ^ (_Axdd 1 £>a AjjaJI jIjjjj %" , £ jaaj 


^Jlil <y»jiSI ^U&ul$ ^UJI JaUijI LyLi 

4 Y * * V/iaL-ui ila A_idbd1 clibALuaa^VI L^J^Uaa < _ r lSj A_^dlxJ1 A_dlaI1 A_ajV1 tliiia ilS 
l5 _1jjjsV1 JbuajflVb ill Ji JaLujI A_a^A ‘ .** Ajjlila uauuj JjiSI CjlAtual^l ( _ J ic. I&jjjIj CuISj 
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JjbLuajiiVl ( jJ\ LajjAj dJj Xxi ("i Will jsJ t A-ajVI si* JjjAa f-ljj olujJI <j t t <>ilt (jli j lit 

.f aa aajjjSii 

A_Aoiia w (jjbuJI (j»i K a JjA_i uAjju La jl 4 LiH <*r\ *’A AJat 

t SjjjS Sjj-uaj A_JjOI AjjLuaiflVI JjLaJVIj JjI jIViUj jjLjj l^Jli ^UlLj ( _ r aJLJI JluajflVi Lajiala 
t ^^alLdl jLusjSVIj a (joj JajljjJI djj AjuJa (j^iLuiVt A_a>jOlj tillj jajjj 

-: (jiLil jaill yJc ClUflLujVI dJlt AjaiLuiSM J^dlLall ^jLajj ^Luj 

yJ! OJb-^b < LSoJI a jLftSf (j»i Wall JjJ Igt'i Vit (j-oil djLmUuJi ^aaJ : ^LaII ^UaSJI. \ 

lXui£xJI j| .^jaoa!) ^UaiSlj A_JlaJl JjljjV 1 Jjj«ui (j^kVLj <jJLaI 1 ^UaUl Oju*** ‘ 11 
(ja.Wa JjAJ AjJLaSI JjIjajVI (ji aja-i£ jjluii. OijAs. ^ Aojj jV Ij AjSjjaSM AaSIaSI JjljAiSM JjljL^Jl 
jjAJaJI (jl\ A_aa3LJI A_ajVL (JaWaII JjJ ^Latl ^UaiSI jjLj ^auiSj O^ajj ,jjLl!l 

* 'J ‘ "J ■ AjjL«utII u/ati A2LLal a'I u& j^AAatlj c JjI A u^Hj ^auVI ^j 2 

— : <jjVI£ JjIjjjIaII a ltt> JjUj 

Aju J&jj jju JjIaLuiSIj jXg-uiVI (jjAui a Ate AjJLaSI JjlajSn j^JaJ — IJAIaIaJIj jx^uiVI JjIjjjI .1 
jjLj £_3ljjj . J_a*JI Jjjau ^J1 JUJU JjJal aj3 Aju jjJsjj ^LuJI JjjAu (jk I aj_ja.j ajuA-i JLlj 
>aAJI £^1jaJ 1 : JjVI t Qa uu j j (jjlalc L«JVL < _ a AjIaJl qa\-va JjJ ^ AJUil 

4_i!La jjLuiA 4_iIc. l_ujj Laa A, l j-vj\'vli 4 _JLaJI qjk iIi^LaLu]! jjo , ija jajivLllj 

^ AJI j_aVl 4-ajVI (j-uij (j-a jCAJI luaj i_fljLuOA^1 AjLijv^aH JAxa ^Ifljjl 

ij-a If-jja. j - t-N. />ti Jjj ^ ■ .An j_u3u j| . AjaIISIj A-JLaJl .-ilaa 4jSj^ luu 

jjjIaaj AjSaIIj JjIaUI CjUIaC. ( j2S’ ujAaLujI tliljjIalSI JxL AoaSLJI 4o!La!I 4_ajlala 

a Aajoj ljjjLj j] i ^jaoIaJI ,jj^l ,j_a CiUajlauISI A 1c- « A_La gjJaJI JjA Aa^ILuJI 

4«jIAj (jk 4_iaSLJ! ‘LiSLaJI CuLual Aav.^II jjLuiaSI Aauj AjaaikSI AoSLaSI JjIjajV) 

3u$\ 

JiLk (jaIaaSI JjA! AoSLaSI AJjIaIaSI AA& JjAaJI jjaijj 

aLIj | a-AA jjX’ AA-Lalj Sjj-ua < _ j Jaau Lr JUI JjIaJLaSI uij\ A_aj2j Aa2j_uJ1 L^LaaBj T . . A— T < < V 

A_ajVI AALcIAj jjI ^^jc. J-aIjj !A -\.N j j| . I^jAaSj ( _ r aJI jjLutaJI A_2 j*a i_fiA^j 

^_ll UjULaI) jA^ufl i f>.A /JjJai < a «TMA L^jUaj Y * * V A_ia clijJul ^gLill A jHalt 

jVjJ jLaIa n . a . r ^ r ^a lAjlaIjj Lua juK all Jjj AaILaII Aj^jaJI AajUI QlaliaJI 

c^ajSj a i a<l KaII JjaJ A_j]LaI! Jlj-uiVl O' r..A jVjJ jUla e^^.rro ^Jl y . .v ^»Le 
jVjJ Cyj-£y I a «*>*' A_j)^ (Jjj.,,. A Ai dJj o' ls'‘ jVjJ jlaia a . a. A 9 A jIaIai jjLua 

A Aj^jj ajLutaJI aAA 0^ cSJA^' AaoaII 0^2 t AaaIIxII AaILaII AaJVI luuj 
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(sjy^ 


(10 ) 

(j jL i u aulail (jjbuil Qu\yA JjJ jiLma. ^La^I £y a%»Y'.1V Ajujuj ^ S jVjJ jLL* YVY.liV 
jl^SU Lwjill Jjjjji jXJ t % Y i . A 1 Aj-uuj ,_ 5 1 jVjJ jLiia V « . • A SjLuAj ^La! 1 J lA Jju 

jVjJ jlaLa ® t . f Y A A-aJiL ^jjla jjI Jj^ui jju t % Y Y . 1 < AjtuUJj jVjJ ^jLfLa 1 o . Y A Y <Laj£j Aa3La 31 
AjtLatl (JiijSU jaLma (jlSS ajLuia. 4,.,j-vj\-vti 4 _JLaI 1 Jjlj-uiVI jAl Lai t %) * . To Auanj 

. % \ . > “l A.uai.t (j 1 jVjJ jLl* » . A 1 A,aj4; 

jjt 8 ja L ma JJ3_i V (JjJ ^2 A__jJLaJ 1 £}1 ^J1 4_a21 sjLwiVI jA.iV i Laaj 

yjj . ' V Y « « H ^Lc jVjJ jlala ^ buljlaVI AatLatl JjIjjjSU Aj2j*ji!1 AajaSI CusalaJI 

bJLaJI JjljjjiVI f IjV A^LaII AilaJI j*u& j jjAXli\ 4_j ££> | _ J , Jtv~i ,j_a Y « • 1 ^LsJI Aj1.Aj ^ ^aJj 
Lt ilajj JJa t _ r 2 4_ulaj1 0 jLu Jjlj-uiVI dJj JySvj <ji ^^2 J jL£l!1 ^c.j_i LajaC (ja.IvaH JjJ 
(jialiaJVIj AuatLJI A-JLaI! A_ajVl iIjLcIJj A_$aJj«a J_ai ^j_a Ajjiitlj 4 _i1La 11 CjljJaaJI (j_a AjJxII 
1 j jlfr <jL£ (jLUl aXyalL Aju AjILaI! SjLu*a. q- 8 f IjI <_,£ JlaJI 

£_a1jj (Jjji J_ajjxl1 (ji 1— a£ .uljjj AJla. y-a ^Lju JljJ V L^ji V) t Y . . A 
J1>j V A_AjJ1 AouojjII CjlSjLall C Lj (jialiaJlj ^alLdjj all jLusjSVI JjSj (ja Cjl^ujall 

. AjjjuJ) ^2 jaVI .ImiVij j»J (j-aj ajJal-vall (jc. ^IxaVI jJjj La jAj aJjaja 


Y « « A- Y * * V <j»«Ld (j<iU a Jjj ^ AjILaII LiULu/ ( > ) 


JJC- 

Jjtjat Lua 
jgia) 

Ad^uJl Lu&ll 
(AJ jUl*) 

JbjVI 

LlUl 

Y . . A 

Y * * V 

Y . . A 

Y * * V 

% 

A-4JA]| ^lufl 

Y . . A 

Y * * V 


> n 

»' 

OYT.Y YY 

Y AY.YAV 

«r.sv 

YVY.YiV 

YtY.rrv 

e Y A.Y Ai 


Y * £ 


^ rr.n© * 

^r..AS'\ 

\ Y.Y . 

Ys.Ul 

V..YAY 

Yre.rYY 

tiySJI <i>- 
LJUl Jbjiu 

n© 

00 

Ar..^^ 

^ .r.Y^v 

> i .Al 

V*.. A 

YT..YY 

Y r A. Y V Y 


» 

It 

ir.u t 

i V.Vi 1 

1 ..re 

e Y ,Y Y A 

■YA.AY 

YYY.YYA 

yJa jj! 

ir 

£ * 

i A.YY . 

YS.SYV 

r.vr 

Y A.AVA 

UY.YYV 

Ye.e.e 

AajaJI 

0) 


Y.. AA 


y .ty 

V.UY 

Y Y.YiV 

YV.. YY 

Caja^' li>“ 

\ Y Y 

U« 

A.^AI 

«. YU 

Y .Ve 

A.AiV 

Y e . Y Y Y 

YT.YAY 


srA 

AAV 

AS.,1'\ 

> U V.AeV 

%Y • • 

e.e.leA 

e Y Y . Y Y e 

Y Y . Y.TYr 



(( Y • • A ^yi jla’i’imVI ^lla jj^Aj J J ; (jLalilj jLajluVI : j.^i<*iaH 


. Y S S ( (V ) t Y . . A ( lijjill 

AjI y"\ t >ilj IjjL jaSVl (j (JjLsull (j»Ka JjJ ^j-uxa^l ^Ualll X3u : (_fljLuxaJ) ^Ua2.t_j 
(j ^j-uxa^l ^UaUl Ij ts\ju ^J1 A_ajSn CjJjjJsj CjXutaj jj t A_mILlII AaILaII A_ajVl i-fljjlal 

JjJ ,_j_2 A_d3^>ai1 LijLuOAll ( _ 5 _1SI cLlf <j-a ^^SLj Y < < A ^Lfr S 2 La. AJja_wi A_ajV 
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4 

4_aji (jl V) t jJaill (jjjflU JjJa <11 Aa ^^all 4K <*iatl 4_aJbaj jjAJiiall <_i£jall iljlial qu Wall 
<ljLal ji£ t -t jtiljj (j_a 3 j_u£ 4_Jla jJLaa <<n (jajan .mall ^laii lAjjej ^ilil uilj 4jja^all 
<j-a jVjJ jlala ^ A ^Ijaxa jAAa 4jja_uia 4a JAj AJjo^jj £jj 1 ^1 ' A 4aajxll ufljLdall jLal uULu 
. y . . 4/(jl>a>> y * * A/<jl>a>. J-l« 0-^4-* Jj j tr® M>*^' £bbjJ!j JLall Jljaal 

.'\jilall (j-a iltSLji 4 nWVI AjjLcxaJI Jljai (ja %*, . (jl (jJSjall <_ij*aall (jl&l ilia CajlaVI (jifi 
Laa <_fljLuXall (jaa <jaal jiVI jL-ujS ^liajla Jaal JjVI : (ja^aalj (jalalft (j& Ailluill ilia (Ijjlaaj 
4 K >%a 4_*juja a Jail <1V J*aj V) jAVI (jnt dt l^alta 4_j|j| (jt Ljijluxall ^IxaS ^1 ^ Jj 

jaau ^yjllSlj .jilJjlL 4_jjlia LgJ o J .La-all illajlujall afljLwaall l^lv'ia ^^ISI (jljjill ^la&a JjIaj 
4.x, a vail (jljjjiSI (j_a Lfra^b. Jajaa (j* 4_jjlaJI 4_jjan.ll jjjLuiall <j_a JaJJill (j£. 

la£ c4ajl Ail »l Cj I liad Skxl 4ajj <^211 <_fljLaall JJ£ (jail Jl i 4aia»all <_fijLuaall <ja 4,av^ll 
JHu (jdjjUl ^_La (j.jlajj iljaall (jaa (jlljiV 1 Cal jla& ^_ui <— u_ma Ijal Jjjaall (jlala J&j 

^Jj (J_ual! (jaLuii 4_2aij ) V ' u^S- 4_jjj Laj <_fljLuaall ,ja_j (jlalj-9V I jlx-uil CaJiiujl illaS c ( _ j _Sjl2 

.' r \%r.n> 

jaaaj (jfejJI 4_ajL 4Jaajjall (jailvall JjJ <_fljl»uaa jaLuti Aaajjtll LjajLdall jLaal jjjjj 

JjJ i j-i 4_j_jSjall «_fljLuaall ( _ 5 _aJl g-jJajjj i T ' jVjJ jlala Y.AA 

(jdjju ,jjJ Jjabj Labb^Vl (iLH (jl VI i IgijLuaa L^J cluiajju J^LlaJl 4^1jal (jalvall 
^_uu 4jjJ Jjl Cujlll 4jjJ j-uju j| .4_aJVl f 1 >a jjLA ^ja.lvall JjJ ^j^oall ^Ualll 
4 aJ 11!1 jjLuiJl ^p- gnl-vll ill )) ^ilel ilc l^ijluaa ^ IjjAJj 

,_sjjSjall ilaall j»ll La£ t T T 4_alLa dljJlj diiLaxll SjLaa 4,-vul jVjJ jlala \ . t ( _ J J1 CiLuaj 
Jjjaaj LJ _lc- 4j&2)jall 4_a jlxll jlalal Laa 4adjjJ1 ^ <_fljadall illj ^aat Jjlia (jalxl < _^aa_j£JSl 
4_aJ-ua (j& j . 4ajLud jjJxa ( ^aaji t-fljada (jaal.l jJhj i 4„jlvall iljaall ^ jabjll (jlalfll ijjjli 
i 4_llalVl 4aiLabu Jl ^j-jlau laaajVl ^JjaUI <_fljLuxa ja£1 ^^alajll i_fljada (jlci ,_gjlS ,jj j£ 
jlala ^ A t jJLlu, tliljLaVl 4ajjjAa (jl jLwil liajal i_Aj1 ilaal 4 juU 1 (jail Jjjaal jjjIj 
jVjJ jlala 4 « j < _ r llajJl i_fljada 4ixLuta jVjJ jlala A A l^aa Y * * 4 4al^a jVjJ 
4_al2l Jjjaa 4 ^ jn jVjJ jlala e ^ 4_ialUJl ^ J 4i jaa 4_ljjia dJLL j| t ^j-Ja j_ii i_a j-uaa ^jlc- 
4ajUxll 4i Jaia 4i jal ^yJc. (jaxia La£ t r 4 4_1UJ1 4afrl n^ll jjaJli 4 a 1.1 Ajjlic jajlyj a 
jal r llj • T ° jVjJ ijljLjla t 4_aala 4aaiLujl ialiLui Y « « 4/JjVl jjllS ^ Ji_ua (jl ((^4-1 
(-ijLuxal 4a Jill 4jjawil jaSja J&l (ja jVjJ jlala Y* Y . V £e-aaa jjI ^ (_gj S jail <_a jadall ill j 
(jdjjj£ l^ahVnuV jVjJ jlala Y Y“ . 1 j_La (jda^diaj ^IjLaVI (jjijall ilaall ^ali Jij c dljLaVl 
4_uiljJ JiLi (j_a2 4aJja_«all (-ijLuaall 4a_wulla Lai /^(^j_ydall ^Ualll ^frjJ 4aal in < >il 4a2j_uaa 
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<{ w ^ ^ 

JjLi AjJjx^tll >— ijl.^^ll (jLaaiVI jiLmA ■-<' .^.^a, a ^Liujl ^_II cjjLLl ^1_2j1) A^uumja L^jjaI 

lAj-li ^lijjl Aj» utL jVjJ jtaia 1 . *V <j-a jjSI ^J1 J^alS Y • • S j»Lc |j_a j^-uil AjumuII 

J-uaij j_a1j! jlJ-uflb 4_JLaJI Jjj_uJ1 <_uA tli-ali bilij 4,,,-yuij t TV Y « « A ^Lxj *LjjtLa % Y 0 \ 
A-iilt ^ S iJiaj (_ij-ui 4jJjai_wJ1 i_fijLua«i1 <j1 fj i 4_iAljJjjU Lxia ^j-usaSI iaLuilSI JjliaJI 
A_jj1 AjJjs_uJ 1 tijl— uaaJI ijuj i 4 -Ijac-j If Lxu LgjLLacj f+*J)l\ JjI-Ioj l_gJ Sj-bilxa 
jJaS i_fl>^aa <jJe1 JJ2 jJal! <U»uu3b Lai . LgJ Cul ajju ^^JUI jjLu*aJ 1 ( _ J _Ic- UaSVi (JjjbuOAtl 
£ “V V (j_a IfrL-gdAj ^j-2 tijjS-^Lail Ifl-ia-mj S^jxIaJI (jijjJLlI » ^ ^liujl 

Y . . VJ Wit j*-A ^ y3a> jVjJ uJ^ ^ Y -A Y . . OjSIS J4^ ^ jVj-> UJ^ 

Y > . H jVjJ jlala “\ £ . Y f A-jjJaUl l-AjL^aII L^b^la ^^111 (jijjJsdl ^LaaI j_Lj t 

jjLfaaiJI ^ CjS- Cpkz'i 1 fl® f4j t r ' L$ajU ^Ullj >lafl JaIj jVjJ jL»ia ® A. Y £ lg_La 
V. \ yjj J^aj L aa JLa&VI JLvj) ^UaS CjIjI a n< nl jjIuia <_j1 VI l$ijtuxa IgJ Chuajxi 

jlala Y yJI (JliJiiujI A_a£1jla jjLuiA 4jj 1 <m< »V1j AjjUall UAjly&all LiJjSj (jjA <j£ J ' jVjJ jLia 

. r ' (jfe>11 *LaJ1 <.n<»n jVjJ 


Auttatl 4_ajV1 A^aIjaI (jjbutl juKa JjJ AjJ^jaII (-ijluoatl Cjlfl^l^Yj JjiaJI 


o^Viall Ci1fja.V1 

; | 

% \ . o a Jilall Aiuu ijjskL. \ 

%\.o JaVI o^-Y 

(ji aJjjiuiS jUjj jLAa £j±t. v 
tijluOAll jjbj (jLa*ia. £ 
u hln-kVl ‘Uuu (jiaii.® 



jU. y r . i LaA, JaVi Sja^a uiyuS- ' 
l^JLI (j^ ^tnall Cjbl^ui (js f. I^ui aJlcl.Y 

iit;LaVI 

.Y 

d^Lli JIauiI; (JA % T * — \ * U f l^yi. ^ 

jlau-uVI aI AuI ^4 1 x.if. ?. y 

>2 

.r 

‘LwjSaJI (jLjV) (ja %V ® (jijjaL <4>V^ jLi y 

^jJaLua.VI Jjaui {jia&Lj %® sailill A^uu Y 

4 iTj* ' all 

.£ 


<LaiLa J-a £■ a_Sjj t (( CjLjL^jSVI ( _ 5 Jfr Lftplj AjaILJI A^Lall ^-ajVI )) t JjjjS JjjS.J t 

ij-iLljJa i ^'^aV-uiVij ^ jLalaVI j»UaiJ1 jjlala (j-a AuL£j A^taJLJI <LJLaI1 *LajV1 jajj-* 

,\o (jat y . . h jiji u-ir < oUJ/ 


jl JjjJlLua L^jL AjjL_wtI1 (jjJlLuaJI IMF crls^) ^ (jjLLua Li^c : AjJL-uJ) (Jj J lLuaJI ._a 

sjjjII (jj jU-uS CjLaj^aJI lgJ& jj t 4_al*J1 4_aj&aJ1 1 g *11 al (j^aLi. (jia j£- cLl j jlajj-ujjU (JjLuj jj 
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JjaAlLuatl JjAfli ( fljfojj 4 _a£a JjaALLuatl aifc ^jaaj t Aaaa 4al£ AjJluajfll jaal^V aAA AjjUutll 
<j-2 jlaalaaVI (jo <rtn AjjLajj-uil CjUajjI^LuiI dJj <La±L Lula 4_Jla <_fllA_fci Jj jQVil L^ajblj 
<LobjliJI CjIjI an < »VI ^ ^hVm&U Luiluil JjaAlLuatl liLla Lu la -l^ -Li! . rr 4 jn->VI AatUtl JjuaVI 
^Ualil if JC' L^jljjjb Jj_^ A A.Vfrutl JjA_S! AjI_aj£a q±a bLa. VA_a. jaj-ulaII LAjaS jLjI AJij 
UjjLw) (jl Jl ^IStLui jlijjA ^wbwij^ AZjuil ^All jjjUI Axa Ldj<^r*> AaalSaAj c _ 5 _oJbiJl ^ AluaaiiVI 
. rr t . > o ^bdl ^ jVjA uj-Jjjj l Y yJ! (J-uaj a£ A_uj*JI AjaLaJI jjaAlLuatl ^ jl Lf l\ A_o2 
: £ljj| a Ac yJI ULila uu& AjALuJI ejjal! jjaAliua <_aiuaaj 
. AaJjVI aIjaII AjIjC jjajla jC AJjaa3I AjALuJI JjaAliuait . ^ 

. AajlaJI (jIcj2AaSI jJaaljib AJjaaII AjALuJI JjAlluail . Y 
a aJIjsu AJjaa 3I AjAlauJI JjAlluail .V 

.AaJljaAll (jiajlij AJjaaII AjaLuJI jjaAtwall . t 

ijA I l.^.vjjb Jjj u Al i ^jaSLuJI AbuaaSVI (j-^* A_jAaJI jJi Lj Ca-uia] AjaL_uJI JjAlLuail jl 
VI .ajjSliLui jjjAa»ua J aa iLiILjuaJI lg_La ACjava All A A*a aaj^Ja ^yLalaJl jjiSI (LjLLuaaL 
0 T T . . A ^Lc <■ Luai 11a Uaac J-uaj S^jaVI Ajjbdl AjajLa Sjj-uaj Ja-uJa ljIAj LgJI 
AiilaC (LiLuluija jjh sjoj£ IjA^ai CiAaIj (jJLaII ^Uaill c jjaAliua]| LISj iLiAjVulI Al t lijAlua 

AjaLaJI JjALL-flll Aajj . rS USBj J^J^AJ CiJi^ J&3 (J^ 4 

t 4_JjVl aIjaII AjIjC (jjjia (jc AJjaaII AjAUwiII ^JjAlluaJI ( flL^l <J -\j|-\ll ^jlxlll ^j<iK a JjA 
jaiUI j <UJaUII AaJjVl aAtall qa l^jljAba AaljC JVilul AaJULjj ^Ul (Ajl2j Aj^jl^ll JjaJI jl Al 

JLoaSU L^_i jaliAAVIj A_JaiIII I j uKa JVaj-wiI ,jjA (jiajVI I gjlfr f LSjVI jl (jLiJlj 

JUaVI «.n AjaSLa-aU ^jjAliuaJI aAA jLajluiVI aj£2 iAjAajcI j<iK all JjA t AaAUJI 

.AaHa AjajIa JjasL Ajhiill (AjIjjoJI jLajluilj iIjIjjjJI a A b qa AaAUJI 
SAj^jaII JjAdVI AajSj ^^jl^ll (jjbuJI j<iK a JjA fjk AjAUwiII ^JjAliuaJI (V) JjAaJl ^jajjj 
(jl Al t jAUau (jjALua (j~» jaSI ajjjLaVI ^Aii .Y • • ^ ^ laJ) (jjjaij A_jULI ^JjAlLuaJI alft fjh 
A jsJl*JI fjk AjALaJ) (JjAILcII jaSl (^yJa jjj jLajluil AjjA) jjjjuj (jajjl IgaA^ ^yJa jj| ajLal 
jW^ A V * ^1 Laluaj JjjAiuaJ! |AA Aj^A ,jS ^il jaaiu jALuxa^I (j * aau lIuIS ^jlj jVjA jUla “l Y V 
jVjA jlaia ^ H . ‘ A ayij ( (j-}A jl an < »l AJjA) Laaa LAjj£I Luaal ^J-ul I^jAJ ^A ajLalj t jVjA 
J-Jji 1^jA_S2 AjAjjuuJI Lai .jVjA jLaia \ . Y A_aaLi A_aaaJI ^uijJ ^aLauII ^JjALydl LLaal dJlaAj 
(jjALua Cjjj^II j aJj t jVjA jlaia Y A « AauLi (AacajlUl talS ^all ACjAa_a) Uja£l AjALwi (jjAliua 
(JALau ^jjALua jJaS t jVjA jlaia Y « Y.A A_aJL (AjjjjSII jLaaluiVI AjjA) jAj AaIj ^aUui 

l^ijALua LgJa jjjAall Lai t jVjA jlaia 1 0 <LaJL ^jjjalll jlaalwiVI AJaA) _j UAjata Luaal AaIj 
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LjLojj lijiLua ijLaC. tSllLajj 4 jVjJ jLla \ t 4-aJL (AjJLaJl i-.Kt* ** Aj£j*2i) _j lJjjJLaSI ($jL«uJI 
A«ju 3 (jl AJa^jLa (j_a IjV AJI VI • jVjJ jluia A . T 4_ajSj (j»L*JI ^jJaLao^VI Jjj-lLua) A_xlc. JjJLj 
SWF AillAJtAll AjjL-utll sjjJiSI jjjJlLua 4-uujija llaj <UjjjSj ( jJt> jjjjLLuatl ®1 a 

<jjj.iL*a) jJfcj JjA_aJI s>S j jaJ ^ Ul j-ic jJLl ^ jU_*j (jjAl^a jLofr j jJ t Institute 
l_^_La jSlj lljiLua \ \ l$jjJ AjJL_uJI JjjjLLuall j_Lu2 cliljLaVI Lai 4 ((jLaCjLajj-faiil 

fl^ JjjjLLuatl dij ^jlll AoJxill jjLii’vll (jii dJj ^Ic- IfUjj . r LiS Cujj JjiaJI 

t i iii\ ^ i \ \ \C. A, ■N. J <g » LjjjJ^J&J AJLu4-4 A A ilUlt 

,_$ jJIj 4,IVui>,all AjjLojJI SjjjJI JjjjLLua <Luuiij^ AJjjIa ^jJI AaSlLuiU Linaburg-Maduell 
(jl XaJ 4 * l^lLalLui <Ls^J JjjJlLuail tilSj 4 aj u<Vi l^uiLuil ^S- Aujujj lal£j jJiC ^S- 

jAj iljLabjJ \ « Ju-al ,j-a L aa 4_a>jj AjaSlLLj A_a.jA jJjj (jLafr ^ (^l*JI ^Llj^V' Jjj.Aiua) 
L&Lij i L aa <*i A_a.jA duLL AjJjjuuJI (A_JIaII Ualui Afij^a-a) Lai 4 ^Ldl ^jUIaII 

AjJL-uJI JjjjLLuai! jj£| (^-^a Jji jl an < >il A_jjA) j (4 aj-LII ^uij jl an < >il AJjA) <j_a Si-Si CjIajJ 

S-la^jtl {jJtt 4_u)jLaVI (2_jijJil A jo nil Aj-iLua Aijui) (jl VI t^Jjs-uJI (j»L*JI jLajlwiVI (jjLLua)j 
Laa2 Lai . (Jjl-a-jJ (jLaj A 4 ‘LilLall CjI ^11 a a Ai <"i ^>j t \ « _j <"i 

Telegraph CjjLii 4 j-sjl-Lll 4 j jLuJI Jliuail diJa ju ( _ 5 aJI jjI<>i-\II ^aa 

(jl 4 _ijj*JI JjjJI ^ (jjdlxJI j UVu aiVI Jja S iAlal l ^aVI CjS- jJL-a j. jj3j (jfi- jlli Magazine 
<Laj£ ^La. iajjA ^1 Cuiajju jl ( _ r Ja jjjj jl a2j cluj^llj 4 jJj*»uJI qa JS ^ AjJLuJI ^jjjLLaJI 
jLajj-uil 4 JjA (jii jjjilll LlJaj t AjaSLJI 4_i!Lail 4_ajVI luuj jVjJ (jjaLjj ^ ^ * jJj l^Jj^ai 
I ag < nl dlaj ^311 (JjjjSJI jLajlul 4 jjA Lai ( jVjJ jLLa ) AY 4-ajljj (jj^uil^JI jj£| CulS ( _ 5 jIs jj! 
4JjA 4_j 2 Ljj-uik ,j xSI CtJ^il (jl i jVjJ jLola S i JJ2 l_ijj^ ^Luij (jLLi Jjjoja iilL ^ 

(j-a 4_j| ^ jLaiLLuvU AjS^uJI^ (jC jjL<a jjjSj jLwiI La£ . jVjJ jLla Y V jia2 jLajlwiI 

jVjJ jLoia t a « ^Jl < _ a „-vj\'v,ll (jjbuil (ja Ixa JjJ AjjLuJI (jjjLLall jjLu^ J*^sj (jl ^Sjlai! 
\ • • jLaiL^VI 4_uAj i, jVjJ jLala I *® 4_jj|jLaVI AjJL^uJI (JjjLLuail jjLuiA uJl£ t 

4_JLa ia^Lxaj (_yi jLaaLuiVI Aajoj jVjJ jLla A • jla2 jLajluil 4 JjAj 4 jVjJ jLla 
(_5 iJI (^..vjlvll 4„ j a nil /jlZla) Lai . rV ®Xvlail A jli&ll ^ CjjjLajluil ^jl\ AiLual 

(ji J>-aV! ^ol jjAAj fl>^ (j.vjl’vll (jjLuil (j*\yA JjJ jjLua (ji ^1 jLii Sak (jJj^JI ^ jSc 
jl>yaVI (_yi jLaiiLujVI t— u-uu ilulS jjLut^JI jjSI (jlj 4 jVjJ jLla V 0 « jaj jL Aj^Jlxll ^JIjmiVI 
A_jjA f-lj_«i£ A-jjj jV Ij A_a£j^aVI ^j-ull (jiaju f.|^_jj Citai^a L^-Laj A-oaIUJI A_JLall 

jj! AJjAj (jLLil (ilL ^ AaljjSJI jLajlwiVI AJjAj joISjL tilL ^ Ajjlaill jLajluiVI 
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) A janllj 5)1 VtU 5,1 Vt alt pM\ (j£- jjLuatl Lai . rA (_jjja. (^juum ^ jLajlu^U ^jJa 

Jliuatl (jjj L>« £j>uAiJI jj£| ilulS (AjjjjSJI jLajluVI *UjA) oS ^11 jLiii (jULSVI 
% f ■ j ^ jk jjS jl an < III A ugl %£ « Jjlia %£ 1 4,u-nj ^jbull <j<i Ua JjJ ^ AjJL-uJI Jj 
jjl—ia. ixujjla (ji jjjHII j£j jjjj AjJjjuJ) loaLui % 1 Y j AjjIaUl jl /ill ,|VI <Luft (jjiiua] 

1 1 V j. L qm Lj^II Jjj y a AjjL will JjjU -all 

j 

. r, Lr lcl AjIcj jj£) jlaU-a ljIj Jj^al jLajlu^U Jjjliuatl dJj Jjaj 4 aLu % 
-Y * * A, ^le ^^aalaJI £jUSll (jij|-ya JjJ ^ 4jjUuJI JjjJli-aJI/^Y') Jj4aJI 


ijiliuJI 

Linaburg- 

Maduell 

4jUJ) jJLuta 

(jYtiJ jUL) 

oi^-bil jjjb 

(JjjLall ^ul 

AljJll 

1 

Lilli 

Y • Y 

u»r 

AjLjSlI jlulu&l Alai 

CiySlI 

e 

Lilli 

\0 

y . .r 

(jjlalll jLuluiVI AJjA 

>a 

- 

Lilli 

YV. 

lioY 

JiUI 4-ULWJ^l 

AjJjjujJI 

- 

Lilli 

Y4 . 

JJa- jjC 

4o43aC> ^Luajli LjlSjJj 

AjJjituJI 

r 

Lilli 

«.r 

Y • • A 

^Ui) jLojIuiV) 

AjJjjuuJ! 

Y 

Lilli 

tn 

J±« jjC 

4u2Lait LuaL-u a 

AjJjjuuJI 

r 

Lilli 

YYV* 

iyvy 

yjla Jj| jUjI-I 

(y4i J,l) ^UVI 

- 

Lilli 

14 

nAi 

JjJjJl LjjjLuiw^ 44>UI 

(v* J*t) ^vi 

i. 

Lilli 

14.7 

Y . . Y 

AJjLla A-S^ajJ 

(y4i j,i) CbUp 

- 

Lilli 

ir 

Y • • i 

JllulS JIIwiUjoj) 

M «^w»i 

t 

Lilli 

19.6 

Y..Y 

(jjJ jLajLul AjjA 

M ^uvi 

r 

Lilli 

1 .Y 

Y • •« 

A-iuiJI (jaiij jUjSui) AJjA 

RAK 

(3-yill o«l;) (iJjUVI 

A 

Lilli 

> i 

Y . .1 

4JU2) LjKTill 4J& i^ui 

OiP^' 

' 

jlillj Lilli 

A.Y 

UA. 

i»Lll ^LULVl Jjil^a 

CiUc 


1 . www.swfinstitute.org/research.php 

£)4j£o t \ Y JJxll . £jIL 1 i LujVI Jjj^ill yiujlS jSj^i t (( Laljxll t- lUai yi AjjLull SjjjII Jjjjliua 4 - ~' djatu. Y 
www.carnegieendowment.org/program/arabic . V (_>a 4 Y • • A / JjVI 
AjSjSj 40*11*11 4jlt»ll 4*jVI >«J>* yJI 4*jLa J*C 4ijj :4l4l>ll 4 j 1U1I ‘Laj'iflj LjLujJI (jjJliuaJI )) 4 (pji .Uvall JjC. J .1* 
u* 4 ( 1 ) JjJaJI i Yn 1 j| 3 | U- 1 Y. ^Uii /uAi \Ja 4 £llaJI 4 x*U. ‘ (( yLSUVIj yjjxll JUL&tl jjLL. 6 - 

Y 

- : 4 HI 3 yi jlajj jUU A V e yJI J*aj JjjiLall l3& ^vvvl 4lilyjSjJI <jLxj 4 IIIUA * 
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yy )> 

Ljbjlu£l£l 4 \ya ^ (j 1aHuia1\ jjIaHlIj gl\jl\ — AiA^I ljIjA^IIIj Ajvj^vN jIajIuiVI ^ ^jUavll <jbuluj . J — 

. t "l QA i t*1* 4 (t*) ^^xl\ 4 JJO& A$1\j1\ AIuJI 4 4jV)U 


^1 ajjAa (S a! Ua ^Ui! jUiiflVt ^ JjSj AaaJUJI AJUII kjSM cLa! Jil : ^feiill fUa&I.Y 
i—ilktl CiLjlajaa ^Aj (jjiisJi {j A.SI j»aVI t Aajlila aalaj Aa ^^aUxSI ^JluajfiVI jaISI ^ ^‘Ih 
/ j-a ^,,-yjt-vll ijjLxlSI j- t-N. * JjA AL-^a (jiaLLkjlj ajU-uil JajaA qaj Jail I { J& 

tj& J_ajdl A^al^a Ajlmia i AjjLxSIj AjjLaxLuiVl Lgallia ^asaJla ^J| L$jl2A Lm ^ jUa'ti l^aljALaa 
i_iIUl jjAAj (j-S CaJlaa JaiaJi Jjjojj ^j_Sc. AaJlaJI <LajSU e^aailajatl jlaVI ^aAl £)l . aalt jSiaJI ijljaa 
jU-uii ljLjLlujj ( 1 ) JjAaaJI ^aiaja Al t ajbual (jaaliUI ^laJLj AjAjAjj ^LL!i Jail! I ^£- 
4_ajVI AjIAj fj& All JaaaiLj . Y « « A Aal^J ^J| V . . V JaLul ^ AajSH ljLIAj Ala Jail! I 

tr^ ^ * A (jjj La £jl>2 (jalxaJI JjJ ^ JaAatl jl*«uiS dulS Y < < v/JaLul ^ Aa3La3l 

dJj Aju CjSaj jjJ . j*-ui ^jJAl jJfcj dajlll Jj»ajj/ jVjA ® Y . YT ^1 j*-ui ^jJfrl jJfcj LjljLaVI 

ajljLaVl La* t J-J-ajj/jVjA V • . V i ^Jl Y • < V ^Lc t i-adala tliLuajS LajjAj jJiaja La* ti jU_wi1 
^IjLaVI laillt Jj«ajj/jVjJ ^ • . V Y ^1 Y < < V ^Lc Aal^J ^ tliluaj ^lai (^aajlll La*tt *\ Y'.’Y Y j 
lAALjl^a ^Jl Y < < A j»lc (AjLIA-j J_a ^lijjVL La* ti jUuwii Al!lj tlilAjj La*tt A i .Wj 

La* ti yum ^\n\ Y • < A /jj_aj L^J ^jxjma A_JuJa jjCj 4_Aj1a jjC- 

> VY.Vr (J-mjj/jVjA Y rY.Vo y_J| ^Aj*— uJlj J_mjj/jVjA Y TV.Vt ^|jl_aVl 

. 4 ' jVjA jUla r Y ajAi Lurfi JIvj jiA La^ /jVjA Y Y *V . 0 V^l Jxa Jj/jVjA 

CjLumijaIIj AjaUxSI JLaJI (Jlj-wil (jk A_L^illaJI (AjljLa^JVI f Ajj 4_JLaJI ^-ajSfl A^a_aj All VI 
Ju^all ^aujAailj ^aLLiSI ^LaJI Jailll jbuwil CjIAj i Y < < A/uI Jjlaj Aa^j.^allj AaiLa]! 

La* YY <J_i»ajj/ jVjA Y A. A Y j t Y < < A/^L^I £jiL£ ^^-2 jaili] J-J»ajj/ jVjA Y* “I . i V^^-SI 

t Y. Y o j_la2 ^Ijl—aVI LaY Yl L-ai t J_o^jj/jVjA t Y . Y t ^^Jl j;j La\t JaiUl J_*^ajj t ^Aja—utl! 

.CjIjIui JjjS (j-a jaS) Ala ^UJI Jail! jlxwiV ^jluaa ^IaI ^ a AAj t Jiaja/ jVjA 
A_aJVl (J-aau jaaS (— ul_^ ^ j-a^ja jailll jUaail ^k jjAAaJI AUaJ ^ALuaaiVI jj * nt*ill (ji 
^Aj^l^a AaLuaaa ^jj-ajla (jjjan mi all Jjls. Laa ^-aaVI ^jljaaS AaA^-lj ^aII jaaSJI jla^JVIj AJLall 
j ll\ jM\ t ij AlaaSa2VI AjJSjJI jAljaj (jaAail j»AC JJa ^2 AalaSluaail JjljaaV! ^2 Ja£- AalLall 
jjAAj ^ ft A La. (j£aaa AUa ^jaAtilj AaJaill (jljaaVL ajLjLlxaJI jjA ^2 ^aiajj jlutaJI ^A I 


PDF Created with deskPDF PDF Writer - Trial :: http://www.docudesk.com 



^YY^ 

AjJtuajflVI <^j>ai2*II slau SjjXmII JailSl Jjaj Ai-ua <jaSju dJj £j!j ‘ jtauafiM 

("n^ < ii j| 4 _JIa!I A_ajSU l$j±\ A yf\\ jA JaiaJl lifclgluil ^ ^aJjall jl A^a (jaj . 4 4 AaJjAJI 
uA\ ^Ij-aL slauVIj JaiaJI £_o-J Ai^VI J>S*JI <ji jLulwiSM (j-a Jjj-aVI (j jj an oiallj 

. 4r ju. j&wu jixwiSru jij Lm t bul jasi AjjUaiuii caijji 


Y * * A-Y * * V Jita. ^jAalaJI £jUall <jaJa»9 JjJ ^ JaiaJI jlx*aS/(i) JjJaJI 


t * * A JxJi 

j r . . v fie jbtui 


J - U 

■^us« 

cjljUVI 


>s 




AA.ro 

Aa.'ir 

n.n 

AA.Va 

or.oA 

i A.iY 

on.iY 

»-.A1 


<OT 

AV.VV 

n.ra 

n.r^ 

oe.At 

o Y.rr 

o^.oA 

at.ri 

iUi 

IV. -(V 

la.Aa 

nr.n 

^ ^.Yr 

M. ri 

on.YY 

ir.n 

OA..A 

j'ii 

^ . i .r . 

^ ^ .Yo 

'•'■H 

y * n . * o 

n t .v^ 

n..v 

lA.ri 

n Y.Ar 

cjl-H 

^ M.YV 

> > o.V ^ 

ns.M 

> Y • .o S 

'i °*ri 

ir.n 

n ^.y ^ 

64.15 

A' 

> Y^.YO 

^ Y t .rv 

> rt .oi 

^ Y^.ro 


nr.n> 

V * -V i 

la.ir 

Ola> 

^ rr.vr 

> YV.OV 

> rv.vi 

^ rY.vo 

V * .Y . 

n v.vr 

V i . i • 

V ' . * ® 


nr. .r 

> * A.A i 

n<i.». 

nr.n 

n^.ir 

n.n 

V ^ . A « 



1V.VA 

*r.)o 

) >).ri 

IV. OV 

vr.vA 

V'.'i 

vv.n 

V i -V A 

JjLi 

1A.1t 

la.AA 

Vi.ar 

Vl.U 

V A.*\ A 

vn.rr 

A > A 

v^.n 

JjVl Oib“ 

o . .oA 

i v.^r 

or. . o 

»..n 

AV.^i 

An.Yr 

n.io 

A ^ . * Y 

(jJUl 

t^.rt 

rvsv 

tr.n 

r A.AY 

AV.oi 

Ai.rv 

^ * .VY 

Ai.r^ 

JjVi 


Source: OPEC , (( OPEC bulletin )) , Vienna , Austria, Different Issue. 

:Ujjal (j* i ^jAalaJI jjUaJI j<l\a JjJ ^£- SjaaS Cjluil£*JI <jlalikjVI Ij^J £)\ 
i ijjbuJI (jailva JjJ bjlaalja^s ^A £■ aj_ij£ AajiuAa £_*iaa <jl Jaiii! A-taJlall jbuaVl (jLi •) 

JjjJI Aa ja^aa <j ill jaaSJI „Sf' jjlia^U Aauaa Ajjjj^mlSI l^alaalja^ ^ j^C- ^Jl jj Jja jl l&a 

AL-uaa. jjaS ^liajl A_ilc. <_tajaa L&a Jaj_LaJl lJjjJIj ^.AAjiII jalJalla t i^aaaa ^ jJlj A.,j-vj\-vll 
jVjJ jlala Y t .0 jaaaa jli ^aaalj ,j«a (jalvall JjJ Cjlaaljaaa Ljalc Jj t AaJVl fl^a. (jjalSI 

• 4 r ,Y < < ^ flfr AjJ\>a 

L&a L^lial jiaa Ja*jja ^Jl (jaKall JjJ ^2Ja*j Jail! I jUluiI (jJaliaJI A.vui CaUjlj^JI ,ji . ua 
A£.jl!| Ca|j AaJLuaafiVI LaleUaUI f|j| ^ILaSlV Aaaaa ^JtuaaSVI j«*aJI CJ^^la { J& lalui (jaSxaaaa 
JjJ (jS Laajla ui-aaaJI ^yJI ^jLuaaiV! j-*aJ! la^Xxa (jJaikla ,ji ^jjjlall £_a jj t ^Laaa-wiVI 
t AuJUJl A-ajSf! JjUaJ ^Uaalj JaHJI jUuai! (jJaliaJ! jl^ALui! JJa Y . . ^Ss* jJJaa ^ (jiiWall 
JjiaJli . A_aJVl ^JUa (j£- ^aUJ! ^^aJladl jLut^JI Sja3 JjJa I abut I JjJal SjaiJ tilJj >aluia jlj 
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<( vr )> 

j_4lSl Jjjua jJj j| t Y < < A j»lc Jili. ^ jLuaaSVl JaSJI CjVJ*-« ^ JaalaJ) j_jA.ll! I (jJbjju 

y . . r j»Lc % Y V ® jLS (iliiut..A fL*J %1 . Y <yjj t . . a ^Lc % i . Y 4 jj j*-uJ1 

CjV-Ix- 4 (jl ^3-#xSI ( _ r Scj 4 t • • V" ^Lc % Y Y . ^ J-Uflj Aau Y . . A %V . ® CjJjLaVl (jij 
(jlaliLkJI aLali-i ljjjI ,_ylSI AaJLaJI 4_ajVl JjlL Y < < A j Y < < V ^ lc Cuiai^JI (jaK.aH JjJ ^ jaUI 
.(J^-vaN JjJ (j& ^jLuajfiVI jaJJI CJi^XA (J lc- ajJjLus ajj^oa jj| Lja Jail!) jlxwil 


^•vjl-vH jjLuJl (jn Ixa Jjl! j’uUJl ja! jA*«a/(®) JjAaJl 

Y..A-Y..rS AaU (y . . .) fl*J Ajj£1! 


Y . . A 

Y . . V 

Y < < Y 

Y . . « 

Y < < i 

y . .r 


V.e 

V.l 

^.r 

A.Y 

^.V 

Y Y A 

^Vl 

Y.o 

Y.r 

Y.o 

V.Y 

«.Y 

V.Y 

LH>^' 

0 

0.0 

V.Y 

Y 

«.i 

Y 

£jL»c 

Y . A 

^.v 

V 

Y.Y 

Y ..A 

r.o 

>a 

Y.Y 

Y 

Y.Y 

Y Y.V 

Y ..A 

Y Y.o 


i. Y 

r.o 

i .r 

Y.Y 

«.r 

V.V 

4jJj*^i!I 


.4 iVAa jljck SilViall j»A*l?l ((IjluVI 4Uaia ^k 4j£>Lu^VIj AjJLojSVI ^hjlTill la )) 4 IjS^uVI : 

4»a]jjl±S| CjjjLajj-iu^U 4 _ijj*J1 A£_y5i]l Li2jj 4 w Ua'ti cl Uati ^_a jLa^LwiVI |>.\\ (jiaLiaJI .—a, 
Y t V l^JLaafl jJJj CjIjI aja ■ <il JIa-uij jxwjSfl 4_ilaia JjJ 4 (APICORP) 

^jJI Lg_La ^tlaj La£ JULSIj Jail! I CjI Jl Ja] Aluilui 4 a*ajjjjJ!j Ajjanll I^jujLLa JjjjjJ jVjJ jLia 
uj^LuJI j!lLa JaiUl jl*— uii ^ ^ A j) 4 4 jL*< 1YI jjjLulaJI J-tUaJ jVjJ jlaia Y ® V 

jjSjJ AjjjjJaJ CjUalaa-a AaiJjj a -la .la 4«aalijl jjjLulaj JjalJI iLiji JjJ (4_ajVl JjS) BjaaSh 
JjJ * j; (j-aj JajIaaaJ) aAA Lala-uai jlaalai AxaJUJI AaJlaJI 4_ajV! (J*JL (j£J 4 Aa^UJVI diliUaJI 
j^VI l^Jaaj ,j_a L-itv^jjiVjj j ,1 ji u Ja^Uj jJalSI aJlcj ^Jj (jjIjlUI ^jalxa 

j»JL*J! 4jjJ ja£1 ls-^J Jjj - " ( _y_!c. 4 jJa2 JjJ . 4 4 AaLaSaJI jjjLulaJ! ^^-2 A-ualij 

AajLajluiVl CiUaJakaJ! j^aa clua. ,ja ^uIxaJI JjJ jjS! diJljj LNG JLaaJI ( _ ? xiJa!l JUU J^yAuaj 
AaLSlaibaJI jjjJaU! JaJak 4 _*a)^4 CjjjA 4 jVjJ jlaia V "V uxL ^^iSlj 4 Y • Y T- Y • < H ajlii! 

/,jja ijj-iia VV JLutaJI ^auJaJI JULII jjJ-ual > iSaoi AjAvjj AajjXuaoJI AfiUaJI j>2j £)Lwu 

jVjJ jlaia Y A . Y Y l^!j>b jjAj ^jjLuuaJ! iliUoaoka ^La^l Jaaj 4 L^iui 

. Y < Y Y - Y < < ^ SjaiU jJa2 djlua^oka ^La^? %T V Aaauu La fj\ 
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Jj4 4 j1j 1 an < III 44l4a 4_a! : u yjlyll ^jlsull (j»i K a JjjJ flj-alaa!l jjCj Sj-JaLu^l CjIjI an 
jl*-uiVI uy \ 4ju 4a4Aa!Lij (JjAll iia 4 Lusj 2VI ^jbull (jnl)<i 

IgjljLuajSl £)SZ pJ 4 aa Aa!La (jiajlji 4 jyjlyll Jj4JI CjLI «Tt4l lApi (J 1& lLA^oa ( _ y aJ) 4 jhSill 
42 j t 4-4 i^u1I Jj 4J! 4j|4luaj2l jaj (JaajIjA!! LiL 4aa>jj l$*24 ($411 j«aVt IgaUalal Sj4l2 
t ^ <»V1 JjIAjj ujh'iMill f l^uij 4jl>aJ! CiUjjl jaj ("ij yjj sjJjLus jj£ CjIjI am* nl J£jj ("ifiAl 

(jnl)<i Jj4 CjIjI an < nl La£»)jj dllaj t 4 _ujjVIj 4_$JLj«aVt 4 _JIa!I JjljauSM <j 2 L^j^Lobu CjjSjj 4 1 
4_u^jl CjIjI an < >il % \ 4 t 4a!Lj«ai jLajluil Lj!j4| <^3 %® ® : <jjV! jaalt ^le ^ (2 jjUa!I 

4JLi!l Jjj4Lua J42j t * 1 (5 ja! <Jj4 fjk %t i 4jjj-yuVt <Jj4Jl <j-3 %U t AjjjxII JjjJl %U t 
jlala HV Aj jVj4 jlala Y * ® A <jjj La £jljaj CjjjLajl*jiVI »1a ljJIS Y . . A ^l*!l <j2 4J1 
ijjLxlSI j- t-N. a JjJ ^_lc. 4»aa!l*JI 4 _o!La! 1 4—ajVl jjjLj 4l4ja (jl 4»a2 LLuiV Laaj . tV jVjJ 
afljLaaa!lj 4 _i!Ia!I JjljaaVl qp& 4jUaja!l Aj4jLi31 JLILSIj 44ljl ajj, ■ aVt ^aa ^LiujV 4,.,-y/u l _ 5 ,,,vjlvll 
t LLL ^^2 jVjJ jlala V . A jJaaj (J jIa jal jt ajj, ■ al 42 jA 4_aALuua£ t 4_uj jV )j 4 «j£jjaVI 
^jjj-ui ,_j-2 jVjJ jLila V j (jjj i.j] daj ^3 jVjJ jLla Y -i jLajLuiVI 4 jjA 4_aALut^j 

jlala 3 « « 4JL!ld1 L^juIJj <jja % V • t idajj ^11 C jXuj 42 4,jvjlvH 4 t ia^LuiV1 d J-LSI cf^J 4 ^L 
JjJ (Jj|4 (jii tliljlaVI (_A>^a lAJcS 4 wjIj 4 . tA 4ajjiJ| AjJLaJI ^ jVjJ 

(^5-3 la! L a. jaaLoa l^La !jaa£ Ifija. ^jlj Y • • 0 ^\g, jVjJ (jjjLjj Y a j42j AjajLaJ! (jalva 

(j- 4 Xa*J! 4_La ^jaAvaH JjJ ljIXj 4^ . 4o!IaJH LjjI ^2 lj141uJIj ^oaVI 

IAj4_j i __ s _oJl Ajaj^SIj ^lujdl 4 jUJI (— iouu cliljlix!! ^Ua2 jLjlaaJI jlaoiauVI jaj 4 ja.jo!Ij 
(j . 2 ^jjlU 4.Vu! (jjaixdl Jj4 (j . 2 jLaaLwVI 4aa-Llj!Luil ^jxj c -uooj dJ4j t 4 Jj^_ooj l4Jt 

4ljy-u^lj f Ijoal! clilolaCj ^jjLuuaSI Jjjajj ojISj-lo!) Jj^a) jad lLua 4_tAjLx!) JjodV! 

. Y • • i j»Lc 4_La %1 o %Y \ (j- 4 3j-4uloa!i ojljLaaLaVl ^AA jjuji.2 t 
(j^LiJI ^UaUI (jjUoll (joixa Jj4 (2)1 jLil (j4jdl JjjaUI 4£aa aj4oail J±j& (jAj 

LaS Y > «lj Y • • « fjA Ic J^La ( a^Jl4Jj jVj4 jLlia T 1 . (j- 4 Jj a LuiI 42 U 4 

J^La ^4jjoojjV{j 4_uj jV !j 4_iSjjaVI) 4-uaaVI Jj-uaVl <j-a jVj4 jlala Y i • 4oaj 2 La 
(j<i Wall Jj4 (j- 4 4_JLaI! i2jll24aJI ^aa (j' u^\ ‘Luiij jjjHJ! jLuii LaS t ^Y . . £ — Y...)S 4_dl 

1 j 3 «*ii (j- 4 ^-La 42 j t SjoaV! (joaaJI Cjljlyal) ^ jVj4 (jjoLjj <_iuaj LjjjIaj ^jLaJI ^11 

t_iA4j t jVj 4JL 4_ajld1 Jjo-aVI (_ 5-2 jLajlwijj 4 |ja1wi! LjUlaC jofr 4Lu3j2V1 4oaA ^ 

ij 4_a) ajjLii LaS . JjjdL 4_ajld! JjodVI (jk Aojjj^I tLj|4luaj2VI CjU24aI! LlL qu aa jaj 
4_iaj£aJI) Q H 4 JjJ Ljtjl an < >il ^ jjLuiA ^11 444) 4a! La! I 4_ajVI j' cPi 1 Ljluiljdl 

^aa (j' 4ajlauaiVl Ji Ac-java! jjjSj ^2j . jVj4 jlala f 0 , { J& 4jjj Laj (4 ^Kllj 
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S £> — ix/U) xu)) 


^yo } 

(jjuLjj \ . Y (joj ,j-a jVjJ jlala ^ • A j-L (jApl 4_ajl 4x-Lj (jjbuJl (jaKa JjJ jjluiX 

. ° r 4 ja! 1*J1 (jljxaiM 4 jjj*J1 CiIjUuIujVI ^xx jVjJ 

(jjtsuil (jjJxa JjJ (jJUl S>jjSL!II jjLuxJI jxxx (j-au Lails ^ e Jj (jl dlj JS (jl 

l-iLjC tjjLaaj (>jJxa j_jC ( _ r jLlxJI jjLuaiJI dJj a—XX ,jS J_u t ^LxaJUJI 4_ajjU 4, ll vui w -xjtAtt 

Aalxill jjLuxIS ALLixJl ^ISjSfl <jj£j (ji (j«a Ajjjtlj tiluJI jjjj j^Sh lifcj t Jj^SI tdlj ^ A^ILulSI 
<j-a LjJ-uaj Jlj-aVI (j~a Sj-ao£Jl ^LaxVI ^yJl jJaiSI ^xj La bj <Lualxjj 4-jfr (j_Ixa La Jjj^j 
jiLuixll f.lj_x l_$j 4_ajS?l (j-a l^jbbxifll jlijV A^xilxJl Jj-lll ulul}^ 4 

.Axlxjtl JjaC qa l^J (jlxj (xlj l^.jlc. uui^uj £jlxJl (ji l^iljLaaluiL u£xj 

^jjLjj] ^ iti Jlxa (Jx«m -IaI : (jjliuJI (_)jjJLxa JjJ ^xX-Xill ljV , 1 * a ^Lbjl . £ 
(jljJJI ^ Sjaiaj lilldj Ijjlxla Iclijji ^yXalxJI (jjLatl (j<iUa JjJ ^ i^lfl'iniall jL«u& 
dJjj . ° S T • • A (»Lc. JjLx % “\ . T 1 A-mUIIj 4_waAUII ijbLuajiiVI ‘LCjxxaj % f . f A 4 aiiVull 
(j-a JaxjLxS t 4-jjUla Sjjjjj Jjijtlj 4_ul jxll Jlj-alt Axail&ll jUi_w 6U ^Ldl ^jluxall JeLuaj «->fuu 
C^Xxaj LuiLd t Y • • A - Y « « V (j<i Wall JjJ ^ ^xJaall CiV^xa jjlaj ("Y j JjAaJi CiULj 

(jjl-uta j-la2 da.Yg in jj t (Y • • Y — Y • • a j 4 jH all 4_ajV1 <"^.1 < n (j-all (j-3 (XX-LxUi 

Ufu (jlj (^jlwxa diax (j-a l^Laasl (jjjxJI dLlS 1 aijj t (j» Wall JjJ ^ 

CjIxjAj ( 5jiC <-| IVi (jLil 4_iIjjJ! 4-JL a Il CjLuxuijaII J-a cLjLalxlIjj JaLujVl dXui ^iaj Ljjjj tillj 

• (jXalxJI (jjbuJI (j<iKa Jj4l Aajlila 
(L^la Uuuj Y < < A- Y • • S^jXjlaJ! (jjUj^l (Jjiixa JjJ ^ - W.ti Jjju 


Y . . A 

Y . . V 

Y . . 1 

Y . . e 

Aijall 

^ e.. . 

^r.A. 

n.A. 

A. A. 

>2 

. \ 

^ Y.1 . 

o.H. 

r.Y . 

Y.H. 


.Y 

^ ^ .0 . 

n.i. 

H.r. 

1.Y . 

cjjUn 

.r 

^ ..A. 

0.0. 

r.Y . 

£ . \ . 

Oj^l 

. i 

^ . AV 

t.Y ^ 

Y.Y . 

. .V. 

LjjXulil 

.0 

r.o . 

r.r . 

r 

Y.1 . 

LfcU^' 

.1 


Y < < A AjjjxJI JjjJI jLajluiVl ^lla jj i Cliljjl— ail (jLxulj jLajluiVI (jLxuai A-ujxJl Auuajail : jJjxail 
www.dhaman.org . Ailia-a jIjcI ^ t (o) Jj±xi! t Y < < A t cjjjiil t 
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qUUmmi^SI - I 

^Uaili Sj|j| fj£ a.\.v"'4li ^ jLuaaSVI ^jj-aatl ^l_»J ^X£. 4_JLaJI 4_*a;Sn CuLjS xll . ) 

AjjjJI jjJ ^UflUi 11 a u^j i tiuA ( jaII Jjj-uiSI ^Uali uj La S^S2 Jjujiaj JiLk (j pa ^La-uiipl 
-riK .* ^_2 j_u£ J< ■ Lajs t jjAJSj ^Jc. 4_jl3pl jl SjbVI ^-S l^Lwtwij^j 

As. j) ay a ^jAAjj 4 ajfinj 4JjbV ^jLuajflVI JaLiitl JkAiL AaLoja^] 4_ajkaJI jl^aLal ^UILj 
.AjcliuaJ) (JjlSjLLIj 4atUt| iIjLuujj^I jlUV <xaj£aJI JaiakJI qa 
JjajI AaLija^) 4_aILaII 4 jjIS*JI 'LellAtl jUUV Ajyxu Aa^UJI 4atta}| 4-ajVI (“n.Vv Y 

j»Lt Aaj Lua^^uak (jiajj^l ^La LjIj-Lsj CjL<u1<j <^1^111 1$ la.^a i_jLuujVI (j-a AS- jay a 

CLilSjXuS <b%j^Sn 4atUtl Cjlwbwij^II ^ ajfinttj jjA^I ^ ( »t<ji qa ii!Ij Jj3]j Laj t Y * * Y 

AaLuuIl 4 jU& jj^Ja ^Jj jlS j^Sfl t IAjjCj ( _ y £j^aVl ^jLvjVI cij^all 4ilual £j»aUil 
(J-jjaj L$Jilk (j _a jjJ 4 jH alt CjIVi oialb diijC tljAa 4jjLajj-wil Cjljjl jLSjjIj Jaj_LLl 
£_j_a JaljiVI t.n onj .4_tatUJI 4 jH all <j-2 JjliaL 4_Ll2 UjIjJ) 4_jjUxII 

^Ual Jj^.j <jjJ 4 _mIIxII 4_JLaII <_§)>«&! (JoL-aj <^1 ujh'i oitt dJj JjIAj <j-aj 4 _jjUxII 

LUj CjjXuai ( _ r aJ) LijLuXaJI jla^JI ^J) ajj-Ij iiUj t Ifl'iblh uUjIuiI ^S. jJlji w °j°^ ^jllc. 

(^ali (JjlS^LLI (j-ilalj jXJ Q-aj t I^oSjIAj 4_tILaII Up S ljjjAJjj UjlAlyall 

. Ifjxabj 

(.non 4 _mIUII djjjLuajflVI jj! JUjJ ( _ J £j^aVI JluajflVi ^ 4^LaI1 4>aJVI CLadliii Sil.T 

(“ifu La£ t ^^alLdl (jJLa^VI ^Walt 0 jIUI J_ij jj&lwu ^4^1 i jSuja'i\ jluajflVi 4-alk-La 
JaLjjjVij 4 ujgll ^ )*> f.^Laj jj-uu ^ Ul j-aVI t 4 _mIUII CjIjJLuoII j-Pfr (j_a jPsi 4j|jjLua 
4_JLa 4_ajj j\ CjjI^ (jli jjJ (j-aj t 4 _mIUII dj|jluajflVl AaLij ( jSaja')1\ JluajflVI (j* 1 L)JJJ. I<; " 
t 4 _mUII 4 4_mIUII CjLI «V$Vt 4 _jSj SjLLaJI LAjLI JJjljj Aj V ^jUj^aVI JLuajflVl 

.4oaSUJI LjLjLuaaSVI 4 jAj ^£. 4jjU*JI 4»PLPi <LajSM LaLciAi LiajS dJj (jajjj 
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<(yv )» 

4_ajlaia £_a AjJLusjSI JojIjj 4-Cj) <\4i (jjLsuil (_pPxa JjJ uhLualSl LjJajjjl -S-LI. £ 

.AjJLaJI 4_ajVI f l^a. ajop jjluta. LjUjlualSVI (ilia 4 j£j AjxuIILj ljjS jluajSVI 

4_aj±S| jVjJ (jj-iLjJ v fl-uaj Laluaj sjoj£ jaluts. 4n-vj\-yll 4oSlat| (jjlj^VI »-<aa->. o 

JjJ (jaj jlij CujIjj J5j i Y * « A— Y « « V (jjsle Jili. 4_ajVI JxL l$J 4 j2j*ji!I 

%° Y.4 V 4,uanj SjLuaJl (j^ Jjxa ( _ J Jc.| (AjJ jjuJI ■ aVt (jjj*.u)(£ JjsuPI ^latl J^uJl JjAai i) 

tlJlj Laj .% I Y . 4 • 4 j»uuj 4_JLaI1 (jjljjSU tlujitl pi % ^ £ . A 4 4,ua*n ^Latl Jj^uj p 
JLftil (JIj-mI Ctla-fau jj t AjjlJlatl 4 ^»jS jjjS (j^ ^Uj (jPv.aH Jji! APlatl (jlj^VI 

Y < < 4. jVjJ jLla ' • 4.4 • jjjjj jjLua CjJjLaVI 
ij-aj t 4_La aj_u£ jJbj <-aa-m luuj a A La. 4 Jjj*j 4»ajS ( _ r aaikSl ^j./aall ^UaiSI (jJbjJU A! . 1 

jU_ujS (lixiujl A ^ -n, /j_a . gjJill (jl.lL (jj AjjLajlwiVI Jj^sj <je ajve p 

(j»iKPI JjJ (_AjLy&a -U£j jjS la-a t %T . 1 \ aliUIl jjluj jij pj UAjLoPI (joj (jLl^hM 
. jVjJ jUIa y . A A ^Ijvj 4ajj*JI tijluxaH iLvj) U)J2 4.<u...tv ajlwtaJ 
jVjJ (jjaLja Y . Y 0 ^yJj iliLuaj jjLua gnlvH JjJ ^k Ajlla^Pl Jjj J lLuaH Cwa j*j. V 

jVjJ jlula Y AY A_<uLi ajLutaJ) dJj ( _ 5 -i j-jSSM A_^aaJI (ca - ^ >y' j' am < nl 4 _jjA) ,jl £ 

(.non dJj jjLutk Iflj . jVjJ jloia S t A_aaLi (djjjSlI jLojIui) AjjA ) ^jSLaj 

^Ual CjIjI an < >iVjj A A_ujjV 1 4_JLaII <j- 2 A_JU> ia2l_a_aj oil ^k jl an < nVI 

^jLuaiSVI J-aIII CjVAx«I 4 jljVi oiall djLsljail (*t 4 _xaJUJI 4_JLaII 4_ajVI £_a .A 

CjUljiU diLaaliaJV) (iJljJj Aj^IUJ! djbjLuajSVi xa ^ ill ^JluajSVi JjSjI! jjjjj ^^UJI 
jaiUI jIxmiI yk IjaaS Ljjjj 4a^UJI AaJlaJI 4>aJVI (‘‘mm j| t jailll ^Jc (.iltiU AaLSlu^l 

^ijLaVI JaioJI JjuJi Ja^jj/jVjJ A 4.0 A juKall JjdJ jaiill jlsLuii clxfijjl j| t ^laJ) 
jM\ i t" A/j>a5 Jj-ja/jVjJ ^ rV.V t yJ) UUI! 4_ajSn CjUIAj ^ t.. V/IaLJi ^ 
4-tIL a Il 4-ajVI jl>alwil (jl V) . jVjJ jloia H J (jxKall JjJ CjUJIjji ^k Luaall ^ ill 
ijk Ja^jj/jVjJ t V. ^ 0 ^Jj UjljLaVI ijk jallll yuut J-uaJ ^LaJ) JaiU) jlxwil ^ ^ ji 

j-aIII Sjjjj ^yJc. jJLJi jjVI jailil jUt-wil jjAAJil Lm t Y * « A/^laJi 
(j^ij t Vi alaub 4_aUil ^Jc jaLiall Jili. j<iKa JjJ ^k ^JluajSVi 

. JlajV' 

^Ua2 JjXuilSl aJljj ( 4,n , vj\'vti ljIjUusISV) ( _ J iC' AjJLaJI 4_ojiU ajJjLuaJI ^JlHSI ^ (jl .4 
Ja j-jAj Aj-vIjA." ...Sfl ujl&LL^a!! jjjLAaS 4^1La_yi|^l l^o!L£L!I j-wo^a ^1 _SjjIj (jL-aajVI 

^Ualil jjjLuLa yk jLaiu-ujVI CiLulLaj dJj ^jS Cj-jA .JaiLSl uiiiali AuLILjj^JI 

JjJ Lg_La (jlauJI f ULSIj A_Jail!l jjjLuiaSI (j-a 4 a^,a A cj.y Jo^b BpS ^Jc-J ( ( _ 5 JailSI 
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^YA^> 

Sj^-uaj Laj^C 4 jyiKtl CihLdj£tfl (j& jUUxUI CjV^x-4 ^UjjI ^\ Ad Id I 4_ajVI CjJ| US. (j<iKall 

^1 (jLat ^ij % \ 0 ^J| jJaS Jjjua J-uaj j) 4 4_jJUjC.VI fJUixUI CHxxa CjJjIaj 

.y . . a •M.n jjj 4*>u» Jjdi Jjxaj L.US %^ Y.n . 


(<UJLA*Miil ojiaJI) aLygj^JI - 

ijjLxlSI j- t-N. /> JjjJ lULla. bi_vj sjI*_ojI ^LLSI JaiUI { jl^ t-illall <jiaLiaJI JfUiu 

^[y iajj^Jb ajbuji (AjjaLuiI jl Uj 2 SjjjaaJl aAA (jaSjj 4 AjLiUJI ajliSI JjU < _ a AjIaJl 

L&a j- t-N. />ti JjjJ AjjUxLuiVI ljUJIjaSI (j& jj^Ja ^ jJI j_aVl 4 ^^aJUJI LoUali 

j-aiSI LjUjflXjiSI (jjjlj-a JilaUlj Jlijyi ^ j-Ic- jai-Jall ( _ 5 _ju 

yjj liLji 4-aIaia fU acVl AjaaliJI JjiJI ^Jj JaiUl jUwl JajaA US .^jUaiSVl 

4_Jjdl Jjlj_«Sn yJ I (jjljdtl aJLeV 4_SjU_aS 4 alii all 4 _miUji <j«a_Ja 4_JaiaII djblA-aVl U ^ ^ 
»' Ajc ( _ r -2 d-jjl £jl_a. JjAJI Cj)j|j_a) 4_j 2 jaLwu t^jjjll 4 jU-u&l «Vij 

Cj|j|j-aVI j_ 5-2 VLa^l djjVI 4-alaia JjJ 4_aALuw AjujJ ^ (jaaliaJI 4_Jc. ujjjj Ua 4 CjUjluiall 
L-a^aC AjjUjo-ujVI AjaiJI jjjLdta A ji n £_aljj ( _^2 LaU. dJj (jj 4 JaiUI (j_a 4_j»alUJ! 

<j-a 4_Cj^xa ^AAj (jiaj A_Jc-j . ,j^flj «ratl 4_a.j ^^Jailll ^UaUl 4j*_«jSil ^ajLwballj 

4 jtl all 4_ajVl I gin <11 SjUiall jIjVI tla <j_a 4 j1jV< <»a 4^l>ulwii ajJalS 

J^Li. ,j_a 4aoLuJI Ujliji f IjJUV 4 j^j^ t /\\ jLkaV 4jjU-a 4 JjjJI { jls- 4_mIUII 

4 Aj-vj-v tllf \j^t\j cr AjiaJI ^jLuaaflVl ^Uailjj ^LaJI ^Ualll 4 4_wujj 4_j^Ij 

: ^SriSj 

(jl 4 jH alt 4jjj-wtll ^aaLal qu Wall JjJ 4 _j)Sj^I LijU-oaJI lg"i'l Vtl ^jUl! tljlf b-^Vl (jj . \ 
q '< n h\) ( fljl < >nll A_ilS (jiaoikj J-a*Jlj apxlall <_AjU&aIjj ^jLiaJI ( ajlon (>ajxl IgjljUajfll 

^La^VI u-liai) jxaA aJUj (j_aj (jaajjjdVI <»"< ajjj^ialL dJi cS^Jr! ^ ‘ (SjJUJI j*-ui 

ji 4_tIUII Jju-aVI (j-a lAjaC' ^j-lc. 4_ijiIII 4jja^JI Jj ^Jj jj^VU ( _ r aJI 4lall j»AC. Ufuu 
(jiaaikj Jla 4 <_><ataJ! jUalwVjj djl^lwiVI AjAIj jjC dlf 1^1 jUj| (j^ 4 j V IaI .4jjjj&aJI 

. jljj Ailuxall 4-ajlil AajjJaj CjW nati AjjjJaS ajJiUall jjC i—uljdaJI 
^J_a ^j_k. a JXuuLaj a AjAx Jojjmi 4a2 i^uadl Cl^UUSlI AxajSaJI A_ili l^l ^jluia jij. Y 

AdUIl (JjjtjSfl (jlj-ujj lj Jc. JJJ Jaxiuj 4 Ajaja-v cjUUJa i_iHaj Axiajdl dilj (jiajjlil 

(A_i!USI 4-j12j 13 AJjAj JjS-ujj JjUa <j-a dJj ,jjLajj4 4_iajSaJI 4_a3l^d1 ^jUaj ^jU. iAuLi ^^ISI 
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<( yh )> 

uaL^ail A,v,^ ,j_4 xSllSIj AjJlaJI l$aS jaxumj <j) ^Uuu Jj^aVI £^j| w "; 

jv.-y-vl Luibi (Vj-2 AJUILaJI £_ia] AaajLua Ol*jj-uluj £uiaj ^Jl AiLLa) t IgajA-ual 

A_jli^SI &Luuajaj A_jj£^aJI <_fljLwaaJ1 jjA Jj*ia (jA AjV tilt A ^ .A»ualkSI l^jLaaIS AutLatl Sf^LaJI 
J-ajuj »j UV.tij A-jlijiS Aj»_*ialk (ilia Jjlx! djLuajjiSI ^S> Aal 2 j]| (AjLuuaij«aj <_fljLux^1 ( _ J Jc 

. ^ ^ nl -v a t^. t i ii a \ \ 4X4 1 £ Au^LSuXj 

!j\ i IajLuj A_JI SjLiVi CLlaa La£ Lgataa sJlclj (jjjjJI £_ia Syklia fjA A_jjllsJ1 A_ajSM jAja. l))*^ 
/j-a jjjS jjf' AbuaVI A.jvjIvU JjAJI ic lU t AJLLulaSI sAJlitl ( _ J _lc jjjjJL JjjaUI 

t lA^aULa dljJlj l^.a^A i. jii.<^aj AjaSUJI A-JlaJI Jjlj-kaiVI AjA^Llua^I AjjLaaLuiVI iIjIjJVI 
Aoa^jLauVI AjjIaaLwiVI CiIjJVLj AjSjL-ula!IS <. AiAU.aaj Lalai jJiSi AjjLajiLuil ja-ua j_aJ A_a>jlS|j 
<j-a AaV Jjbaaiil dJj • UjJAJb jlauVIj CjUftl^all ,jC Aataaaj ^^SalaJI JluajflVl ^jic j£ja ^,2]! 
LjIjAVI jjaiuj ^Latl (j-aVI ljLuujja f Luuij (jaja n < nail A_2lil A_aC Aa Aajl am < >il CjljLuauil ja3ja 
Lg-ajJuj ^Jc aaajaa ( _ J AiIl jlaVI cAaaJUJI AaJLaJI ^ A^ajjxal! AjjLajlujVI 

. Jlj—Sfl (ilia Iga Caja CbtaJVt if Uj 
JjJ LjLajSa. (j-hj CaISjamMj CaLuuajaM A_laJUJI A jll all A_aJSM AjIjjjIj juau jl ^ijlall (j-a. i 
^LuaSVij AaSILuIL (J^lL La Iaawj Vj t AjjLuajflVl l^jLaUwi Aat^l^a ( jlc- ^jLuIl juKa 

JLwu a^ijlall Jlj-aVI OA5JU 1 ouiUall ^1\ A_aILaII AJjAwtll ^Laijl (jij t^LaJI 
dJjj AuSlLjJlj aflVl Aa-ua ^jJc- JJafil CjIuiUui Jlajcl Aj-\jl-\H JjaJI Cjlijull ^S- (jiajL 
A_uUwi jLaaC.1 A ^Nj grj Kll JjJ iljLajSa. j_)£uj La£ . A-jAaJI J—a "til 

La |j| AjjjjjJaljj A-al^Ji AjjLuajiVl CjULuIIj (j£ (j^VL ^JISj ob LkjJaj jaSl AjjLuajfll 

. an* >4 uk J^i (j* UJluajflL 4aJ^UI Aiall ^aIbj (Jjjan< nail tjjjji 

jjl: Jjj«a jl t ajjLa CjK"iia yjj ^LkJj jaiall JjjaJi qa ^jLuaaSVi AaaiUwi . ® 

^LULij tSjaaS AiLixa A_aal Uj|j <>r aI1 lAjlcliuaU AjJji jUUlj Jallll ^hVu»b cAgjljaj^ 

(jajJj Jjj>aS j»LaJI JaiaJI <jA dljALaall { J& JlalcVI (jA VAj AaAal^Ji JaxII (jaajfl ^a AjJaJI jjSjj 
.AoaJUJI ^LL31 Jailii jlxwil (jh CjlaiHIi Libia Aj«aj«a*Jj AojljoAlJ 

o-a AXja-\a ^aIj ( _ 5 aJI AaaiLaVI AjujLLI [^AUaj (J ls- AlalcVI £)\ ^IaaII C>a. ‘ 

djL^jjiail ,j-a Aj.ja-\a (J j£- ^^a^LuiVI Jj^aaJI j^jjj Aj t JjjaaIIj jLalLuiVI ? 1 J AC. I jillj 

t SjlaU-all JJli ^ il JaxSl ^Ajj 

■ yiial^.lL fb^b ‘ MjaaLail ^lc jaaSlS AjjLiaaJI l_li!LuiS ^la.l 

buj ajl^i^aJl JalxlSI ,jC ( j^a^LuiV1 Ali^l ajj 2 La£ 4 ^IwJI Jaa l_ij1luL l^la VAj JaUISIj 

•f i>4j 
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.gjjjllj <_u!luii ^hVtmilj t illjill * till, a 

(jjljauVI Ajlljllj cil>uSU 4 <rt<rtVu CjI_u& j oju JiLa. ja 4alLall a^lalxai! Jajjjua 

.4^4^tuiV1 'Ujjjal! JJlaa ( _ j 1 c. 4aj 111I 4jaaJxla!l 4ajall jUal ^ 4a! La! I (LjLaajjallj 
g’nt'Ltl JjJ Cjbl «al4lj ( _ r 4Jl*JI jLuajflVl (jaa la^all j s- S.la£i Sjjaaj ■ -■»'*< 4a!la!l 4ajSn (jl .V 
<j-a t (^HaII ^jill j ^Uaill !jk jlajll aJlcV 4-iljAll Jj^aII <_fljl£j (j«a AjV 4alcj t 
4 _JIa!I 4a ll _^\ 4jLu«a 4-\lltaj . (jjalj.l]1 LiLIIj jUll ^ jilua uLujjj ^k Jaxll Cjlal] ^!>Lual J^Ia 
L^ laC jaajj 4lVi hm 4_j!jJ 4_ulij CjUjA Aaiil^aj cil>uj J^Li. ja> 4_j!j.l]1 4alLall CaLaujjall Lf lc- 
jLajcia jVj-llI ( _ J _lc. jLajcVI t-iijj Aljjaal! JalaSl ajbl JLaalj ^j-uajllj 4_ala!l 4ailLulSlj 

AJLuij 4,.jl-y,all 4l£Lax!l Jajjj 4_gA (j_a 4_iljjJI taLalalaIa.VI (jjjiol 4_aaLaJI t-A-aill JjjjLa. S.1 aj 
. 4^a ja (4»uaLaJI 4 j\«ll JjjjLa. ai^jj ) jl la!j-3 l^,jl& JjlijVI tl£LaC 

t 4JLuiU2a AjjLualfll diLuiLbwi ^LuV (^JjJ <jjL*j 4 aIaj AaJVI aifc sia ja t aj4v1]| <jl.A 
^LLLij 4 AjAj --^ aU SjJliSI CL^Xxa (jaLL 4_jjjj VI JjjJI <j-a .IjAxJI ^alaj-ua JlaaJI Jjj - ■■ ^_Sc 
Aaxaaajjlll ljIjcLuiaSI jia^j 4_blx!l Aaijjaall 4_ajill i-Laaj J_a*JI JjJxaj ^jaOaI] (jlaolVI Jaaoaj 
jiaa. l-ijLuiI ^c^ajjj <jaj£aJI (jLllVI aJbj 4alLa (jlalljS (."iQQ-t JjjJI Lai 4 AalaiaiiSlj 

jJalSI aJlcj (jjjLL La£ 4 a a , „1 V< a A j’s.jljjl. „| jblal jjljlaVI JSJ J^a^VI ^>a jj . L_ul^*iall jij 
4a2j«ui 4_ajSj AjSjaSI 4_JLa]|| (jiajJu <La,^1 mall uuILui^l ^_j_2 AjSldll jjjL*-a ^j-uiaj 

^Jl (jjj^lLuball LaJj La^axi 4A.ALLa.ll AjjxuJI SjJoj ^uuj 4a2j^u AJjj Jja ^ <LuaLa L^j (JjijA 
LgJ A_aJ^La cli|j^L& 4 -jLulaIj AjjaajJb AllxLall L_uljaJI ^aA j ^alc- jjjxjj AaSja AaSLa CjljJl f \jau 
(jl CjULaaLaS <LJLall <LjIjJVI eifc Jaa ^^Jc. jjaa ^^all AaSLall talaaaujail < _ J xaLj . jXwJI Idft <jaaia 
(jl (j-a 4_LLall cliLauaujall x£laj (jl uaj ^\s- Aajjj 4Ajjjaa!l CaVLala.V Liflj (jLaaca (jaalA Jiaa 
Cil^aill jlalal (jls- ajjLd Cjlaa-ul^LuiVI alft (jlj 4 L^JLaC- 1 ^jjaj i_ualaj l^ail Jj^alll tliUa.j'ijjLal 

.Aailjall jjC LJjjIall LtJjaa ,_ylSI AaauaxJI 

4 jalaAtll Cab 4_2jjaJ! (jjjjJI JalLa CaLjlaljl-^l jaaaaj jl ca .jl-yl taLaC (j_a idil^laa iauj 
4_LLa flacla Lg-ajlj Aaxaj^aj Cjljauia AaIjj «-fljaa (Jajjlll 4_tLaxl SiilaJI talSj^all (jLd 4^ijjall 
Cab Jj-uaVI iaifl (jaaJj ^^JcVI ( ajbrtlll Cab Jja^VI f bla LLaji ^ajU auaj 4 JaJjl ^aaSjj Lf lc-\ 
. Jj^a. (j a l^aalxulj (jjj jail LalaiaC la La! aJUluil i_Ai^a ^JVI ( flj'u^illl 
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. Y 4 . A 

4 4 ii);laSn 4 AfrUuall^ lailll jlaai Alaa 4 (( AjalUll AalLall AajVlj Jj[jjall jLuai ^4 ^llall ^alall liC-.l - 15 

. Y 4 . A / ^lall o^lLS 4 i A . 11*11 4 f . Aauill 
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